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Shipyards decision Baok acts ™ 

. to check Tory council: 
on coinpcnsntion interest wreck bid to 

blow to ex-owners cut spending 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 
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'***^*SC*^^ 5^i ' ^ • STERLING advanced against 

■ASIJF:, leader Backtos Enropean earrendes, dosing at 

estimated earlier this week that dm 4^2275 (DM 4.2025)^Its 
fares could go. upe by as.;mtich 
as25 per centi;BadcPage . 
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Ethiopia say5.ithas driYen back 4’20 - atiidlSt the DM I 
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THE FORMER OWNERS of the 
nationalised warship yards have 
suffered a major setback from 


establish new compeosatioc 
terms retrospectively would be 
unjust to the many people who 


the Government decision not to sold shares on the basis of the 
improve their compensation previous terms.** 
terms and to defer plans to sell Mr. Michael Grylls. Conserra- 
the yards back to private enter- live MP for Surrey NW, who has 


prise. 

The decision, announced by 


been leading the fight for im- 
proved compen.<!&tion terms. 


VniTTnrc alM ucciauiu, auriuui».-«:u ny wumtJcu.'^uuii wiuu. 


Secretary, is a major blow to 
Vickers, Vdsper ^omeycroft 
and Yarrow, former owners of 
the main yards. 


Blent ** and a “ very serious 
U-tura from our manifesto com- 
mitment.** 

Following yesterday’s an- 


It is also ominous news for nouncement, Mr. Adam Butler, 
other companies such as GEC, 


8&tlOB l6miS xOr *1(8 SbdfB of 

the nationalised British Aircraft ® 

Corporation. ^ 

Sir Keith said that the ' 

Government had come under Minister of State responsible 


considerable pressure, both 
from the former warship 
builders and from MPs, to 
improve the compensation 


for shipbuilding, said that those 
involved now teew they either 
had to settle with the Govern- 
ment or go to arbitration. He 


But we could not see saw Sir John Rix, ebainnan of 


security costs. (?&2). However, it fell 45 ptdnts 

The case, isirbivuig a Canadian against the UJS. enrrency to 
gold project ;fost aeafly;^,5ai. $3.S750.1Fage 19 
And tiie four. free men- cele- nAwitn 
brated with ebampagne: - V. 


General Bccusod l? 685). its 

BCajor^enezal Henry Salushiiiy 

Legh Dalsell-Payh^; .GOC 3i^ GOLD nee g2 

Armoured .with The 5629.5B. Page 19 


9 DOLLAR gained on firmer 
EnriF^oOar rates to DM L7820 
(DM L7685). Its index rose to 
54.4 (84,5). Page 19 

9 GOLD nee fi2 in London to 


bow we could correct what we 
all agree is a wrong without 
cre^'t^^jg further wrongs.” 

Sir Keith said that he 
accepted that the eomie.Vation 
terms of the 1977 Act were 
” grossly ui3|ilr ” to some of the 
companies. 

” We have explored every 
possibility to ri^t the injustice 
done by the previous Govern- 
ment. but to our very great 
regret we have concladed that 
amending legislation to 


Vosper. yesterday, and is ex- 
pected to see the chairmen of 
Vickers and Yarrow shortly. 

Sir John said afterwards be 
was ” bitterly disappointed ” by 
the Government decision. He 
had no intention of giving up 
the “fight for justice.** 

Mr. Ian Mann, Yarrow finance 
director, said that his company 
would almost certainly take the 
matter to arbitration, and on 
to the European Court of 
Justice. 


The Government decision to 
defer for the time being its 
plans to introduce private-sector 
capital into the shipbuilding 
industry was warmly welcomed 
by Mr. Robert Atkinson, the 
new chairman of British Ship- 
builders. 

Mr. Atkinson has been asking 
for time to reorganise the loss- 
making industry' before intxo- 
dnclng private capital. I 

He said yesterday: “It is I 
hardly a moment for relaxation, j 
However, the decision clears the ^ 
way for British Shipbuilders to 
proceed most vigorously with 
its plans for economies and pr> 
dnetivity improvement leading 
to reductions in unit cost.** 

Be plans a seminar in New- 
castle on October 7 tq ivveil bis 
plans for British Shipbuilders 
to the corporation's top man- 
agmnent. 

E^laining why he had 
decided to defer plans for intro- 
ducing private capital into the 
industry. Sir Keith said that 
when he began bis review there 
was a reasonable expectation 
that British Shipbuilders conld 
keep within the financial limit 
tiiis year without the need for 
substantial corrective action. 

“These hopes have not been 
realised, and the industry faces 
a period of continuing uncer- 
tainty about its future shape 
Continned on Back Page 
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Ford-Werke cuts 6,000 
jobs as car sales fall 


BY ISVIN DONE IN FRANKFURT 


FORD is to make 6.000 workers figures from the West German jobs at Ford’s components 
in. West Germany redundant Federal Labour Office ^ow that plant at Duren. between Cologne 
because of the deepening reces- some 40.900 motor industry and Aachen. 
sLon to the European motor workens are already on short- •nwk -inh ruts an> niaoneii as 
industry, _ _ time working, _ nearly half tbe - nrommmr of earlT retire. 


Sales of some of the larger short-time total for the whole of 
models manufactured by Ford- West German industry. - 


Werke, the West German sub- Like Opel and Audi, Ford has 
sidiary of the DB. manufacturer, beeu particularly hard hit by 
have fallen by 40 to 50 per cent the slump to demand for larg^ 


« ® u ,1.. "nje iob cuts are planned as 

^ ® programme of early retire- 
short-time total for toe whole of Qj^st and voluntary redundan- 

J 1. expected to cost 

Like 0^1 and Au^, Ford has Ford up to DM lS5m (£32m). 
TCen particulvly hard hit by Production workers are to be 


thing that .would never have 
been accepted anywbei^**' 

iyllxed marrl^^ 

M6thbf-6f-4ix Susan Green, who 
found- ^ was classified col- 


re^ate the affairs of the engin- 
eering profession, but it will not 
have the authority recom- 
mended by toe Finniston 
inquiry. Back PUge 

9 WORK oh only 16,000 new 


to. toe first six months of this cars with a capacity of two litres 
y^. Since October last year It - 
has been opwtiagm extenrive ^ ^ ^ 

programme of short-time work- ^ ue«s, 

tog some of ite^logne plMto. „ p g 

hut has not been enough to -.t , « 

diSaatic drSp to prodacUon. Page 20 


homw^ro riirtSi Sniohth, 


died, -was married 
toinotoer white, Aubr^iJooste. 


comparod with 25.800 a year 
ago, with' toe second quarter 


15s b». appUed to be . leclaroi- being 24 per cent below the 

^eq w^e. correspondizig 1979 figure. 

Tanker .men Jailed , 9 a -resthuctured finance 

TTie Hotw' Kanff 'rtotain and ihdustiy committee Of the 
to? lS2n«?li^hter National Economic Development 

to R 0 t iDdustnal 

terdam were -jailed' there for Page? 
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■ ■■■■■ ^ ^ consider linking np with 

■ • other organisations to .provide 


sales, particularly of its Granada 
and Capri models 
. West German motor manu- 
facturers have been surprised at 
toe severity of toe recession this 
year, and Ford’s move follows 
action already taken by Opel, 
toe West Gennan subsidiary of 
General Motors the U.S., 
which took steps to cut its work- 
force by 5,900 at toe beginning 
of June. 

In addition. Audi, toe Volks- 
wagen subsidiary, has announced 
that it is preparing for up to 
four weeks of short-time worfc- 


and above. Sales of its Granada 
model in West Germany have 


offered a termination payment 
of DM 8.000-DM 13.000. while 
white coUar employees will be 
offered a sum equivalent to 
between five and nine months 
salary. 

Ford hopes to cut back its 
West German workforce from 
56.950 to fewer than 51,000. It 
also intends to set up a perma- 
nent early retirement pro- 


fallen by more than 50 per cent gramme with effect from 
in toe first half of 1980, while October, which could bring a 
sales of the Capri are down furtoer reduction. 


Bjr Peter Riddell, Economics 
Correspondent 

THE BANK of England yes^ 
terday acted to prevent a rise 
to sboit-term interest rates. 
The Government is dearly 

I detenntoed to maint ain an. 

I unchang^ policy stance on 
interest rates to preserve its 
options on Mintomm Tending 
Rate. 

The action took the form of 
large overnight help to the 
money markets to relieve 
shortages of liquidity coupled 
with an extension for a month 
of temporary assistanee to tbe 
banking system. 

The resnlt was that seven- 
day interbank rates»a key 
infinence on the cost of part 
of the dearers* deposits— 
yesterday dropped by roughly 
I of a point to 16| per cent. 
Witoont toe farther help a 
rise in interbank rates might 
have put pressnre on tbe 
dearers* base rates. 

The assistanee eondsts of a 
£S0Om sale and repnrehase 
facility, mainly in gilt-edged 
stock, with banks from next 
Monday nntil September 8. 
This will replace a £700m 
repnrehase anrangement due 
to expire next Monday. 

The liquidity position of 
the banks will also Ite helped 
by the repayment on Monday 
of £456m of penalties whieh 
arose under the old corset 
controls. 

The further help has been 
made necessary partly be- 
cause of snbstantial calls 
doe- in the next few weeks, 
todndlng today, on recent 
large sales of partiy-paid 
gilts. 

The news of the esetemaon 
of the assistance hdped to 
sustain giR-edged priees 
whidk had anjrway started to 
recover after the diarp falls. ' 
of the tast 10 days. 

Long-dated sto^ closed up 
to £2 higher, and . the 1991 
tap stoA TOs^ £11 to £17}. 

The prospect of continned 
high 17 k fiderest rates ag^ 
p^ed np sterttog agunst 
the main Continental 
e ur r en ctits. The pound rose 
from DU 4.20} to DM432}, 
its higitest closing level 
against toe Dmarfc for more 
Unn a year. 

The pound was slightly 
weaker agatost toe dpilar— 
down 45 poiifis at 12.3705 — 
as toe U.S. earreney was 
boosted by a rise to Enro- 
doRar interest rates; 

The sterBng frade-wei^ted 
Index rose 0.1 points to 75.3, 
equalling its mid-JiiJy 5}-year 
peak. 

Money Markets, Page 19 
I^x. Back Page 


BY ROBIN PAULEY 

CONSERVATIVE councils have 
wrecked the Government's 
latest dttempt to force local 
authorities to cut Iheir apento- 
tune further. 

About 75 per cent of toe 
councils which have so far 
failed to reach the new target 
of a 2 per cent cut on 1978-79 
actual expenditure are Tory- 
controller. Only a quarter are 
Labour or have nn ovetaiU con- 
trol. 

The figures axe a significant 
potitical setoadc for Mr. 
Michael Heselitine, Environ- 
ment Secretary. In an attempt 
to prevexrt the Treasury wrest- 
ing toe imtiative for control of 
council spentong away from his 
Departmeot, Mr. Heselttne 
called on all couzsciils to resub- 
mit their 1980^1 budgets and 
try to cut to toe new target 

If all toe couDcdIa bad 
achieved tbe target toe cuts 
would have totalled £700m, al- 
most exactiy the amount by 
which local authorities were 
projected to exsceed their cur- 
rent e^enditure budgets tins 
year. 

Not only is the cut achieved 
apparently going to be derisory 
compared with tbe target but 
Tories are now going to be seen 
to be responsible for wholesale 
defiance of the Government's 
wishes. The plan has therefore 
backfired in both economic and 
political terms. 

With 380 replies now in out 
of a possible total of 456, only 
; 180 are on target This leaves 
200 which have failed, of which 
only 55 are not Tory-eontroUed. 

Conservative local authority 
leaders warned Mr. Heseltine 
this was likely to happen. He 
ignored them and insisted in 
pressing ahead, mainly because 
of toe extreme pressure he was 
under from the Treasury which 
had started to convince Mrs. 
Margaret Thatcher that he 
could not control council spend- 
ing. 

Many councils, particolariy 
those which bad cut budgets as 
hard as possible to previous 
years, felt toe new targets were 
impossible. Tbe Association of 
Metropolitan Authorities told 
Mr. Heseltine that he was 


putting councils which 'bad 
already cut to the bone in a 
hopeless predicamenL Most such 
councils were Conservative. 

The Environment Department 
refused to confirm or deny the 
figures yesterday and said no 
comment would be made before 
September. But officials have 
already conceded privately that 
toe riW gamble has not paid 
off. 

The Government is delaying 
an announcement on which 
couztcals to penalise for spend- 
ing at ” excessive ” Tevete this 
year until after it has con- 
sidered all the new budgets. 
Most of tbe councrls os Mr. 
Heseitine’s list of toe 21 worst 
offenders are Labour-controHed 
London borou^. Any which 
have made exceptional efforts 
to cut in toe revised budgets 
may win a reprieve. 

Mr. Heseltine announced in 
the Comonons yesterday that 
locM government would have 
to cut the volume cE its curreot 
expenditure in 19S1-82 by a 
further 2 per cent, as implied 
in the current public expendi- 
ture White Paper. 

Mr. Heseltine said: **We 

e^ect authorities not only to 
eliminate this year's overspend- 
ing but also to achieve toe lower 
target set for next year. Reduc- 
tions in manpower levels will 
also obviously have to continue 
at a faster rate than has been 
achieved so far if our spending 
targets are to be met.” 

This refers to another of his 
efforts which has so far had a 
stogular lack of success A year 
of cajoling has so far produced 
no significant cuts in council 
staffs. The latest figures, to the 
year ended in March, showed a 
net reduction of only U.8 per 
cent to 2,986.593. Announcing 
those figures in June Mr. Hcsci- 
tine said: ‘*This is simply not 
good enough.” 
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Aug. 6 Previous 


Spot SS.3760-377D $8.3555-3665 
1 month 1.68-1.63 dis 1.5B-1.53 dis 
5 months klO4.05 dis 3.59-3.54 dis 
IS months |8.30-8.S0 dis 7.15-7.0 5 dis 


REVENUE COMPUTER STATEMENT 

The Gavemment is expected to make a statement today 
about whether U.S. companies will be allowed to compete 
against IntematioDal Compaters to supply the Inland 
Revenue with’ a big new computer nettvork.-The issue 
was discussed agato by Ministers yesterday, thongh it is 
unclear whether they have reached a final decision. 


by more, than 40 per cent 


Ford has bees in trouble for 


Ford's plant at Cologne-Niehl several montbs in West Ger^ I 
is the sole factory for Gnmadas many. ■ After-tax profits fell by 
and Capris for toe whole of the 12 per cent to DM 4S3.1m last ' 
European market and it is bear- year. 'Ford insisted yesterday- 
ing, toe brunt of toe redundan- that it was stiil operating pro- 
cies. fltably to West Germany, but 

A total of 5,800 jobs are to it has suffered more than most 
be cut from the Cologne-Niehl other German motor manufac- 
workforce of 28,000, while a turers from the gathering reces- 


four: mon:^, £pi ne^eence. ^ NATIONAL Bnteiprise Board 
■ ■■■■■ ^ ^ consider linking np with 

• sncjfc- . organisations to .provide 

-Actor .Barry . Justiee,(: 39, .who loans' o£ £50,000 for small 
played Burgo Fiti^erald -in business J^e 7 


tog in September. The latest furtoer 200 people will lose their sios of tbe last 12 months. 


Oil futures market for London 


BBC*-g The Pallis ers. series, and 
was-.! bo.oked'.-fofr .three Bristol 
. ,01d 'Vic prodhetiozm next, month, 
'.was.' found* •v^6t--''dead to his 


9 VOLTD, the Swedish car and 
triick ^up, plans to cut ■ its 
.1980 -ontput texget by 15,000 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


side: Crime is not suspected. shprt-time working, ftge 20 


ing shori-'time working, ^ge 20 

Uhivtersity pay COMPAflES; 

Mtoistera acHifiir a- 17 her-cent • EAST -LANCASHIRE Paper 
pay ri« Jw uitiverrity tea^ 

• backdate te'lilst '■October 'The down at.-£63,000 in the first half 

tent .a^eed between the unions ^ 

■aad^loyers,: turnover. Page 16 

Rwi^w - a EVODE' BOUDXNGS, adhe- 

siyra and joining compounds 
i-jnrwfh 'of a ^uded-missiile manufacturer,, reports, pre-tax 
destroyer 'um-^ Manchester at. profits substantiaUy higher at 
Barrow -has - .been ddayed' a £752,417 (£322,311) for the six 
moQtii by a s^pwrights*' strike, months to March 29. Page 16 

Banister Daub Freedman will ^ JaHES AUSTIN Steel Hold- 
be toe''tinxd'.woinan'. stipendiary ings saw taxable profits drop 
ma^strate of tLondon’s 42. • jq £882,302 from £L13m for the 
Tyne and Metro opdned, year to March 31, 

IS m&ntbs Ikie. ‘f" Page. 16 . 


THE WORLD’S first futures ments in toe market by buying But toe idea was given new 
trading market in oil products and selling at a price agreed impetus by the world oil crisis 
will open in London next year, well before the product is last year which sent petroleum ; 
Th scheme is being backed by delivered- If a trader thiois the product prices soaring upwards. 


many major oil and chemical 
companies, including British 
Petroleum. Shell. -Amoco. 
Texaco. Dow Chemical and 
Tenneco. 


delivered- If a trader thinks the product prices soaring upwards, 
price of gas oil is going to rise. Companies backing tbe scheme { 
for example, he may offer to buy say a futures market will give { 
for slightly more than the them toe chance to hedge some 


present going rate. 


risks. Buyers and sellers will be 


But toe product will not be • able to use their knowledge and 


The market — ^to be sited in for delivery until, say, three skill to avoid toe worst con- 


-and (^loy^s.: 

J^mndi.. ' of a ^tided-missiile 
destroyer HMS Manchester at. 
Barrow -has - .been ddayed' a 
monUi by a s^pwrights’ strike. 
Banister Daum Freedman will 
be toe''thixd'.woman' .idipendiary 
ma^strate of iliondon’s 42. v. 

TYne and Metro opdnqd, 

18 tn qwHwi late. ‘i" 


Mark Lane in the City — will be months' time. He will hope that 


known as toe Internationa! Pet- by then toe going rate will be 
roleum Exchange. Initially it higher than the prUte he has 


months' time. He will hope that sequences of violent price 
by then toe going rate will be fluctuations, 
higher than the prUte he has The setting up of the market, 
already paid. Sellers operate to expected to open to March, 1981, 


will trade only in gas oil — ^used already paid. Sellers operate to expected to open to March, 1981, 
to make heatL^ oil and diesel — the same way — but from a di^ follows a meeting to April this 
but there are plans -to cover lerent penq>ective. year attended by representatives 

The possibility of setting up &om 80 oil. cfae^cal and trading 


other, products later. 


A futures market enables an oil products futures market companies. At tbe meeting it 
companies ot anticipate mdve- has been on toe cards for years. Continued on Back Page 
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A new breed of union leader is emerging in the Federal Republic, writes Roger Boyes in Bonn 


German 



\VEST GERMANY’S tradition- 
ally calm and carefully choreo- 
graphed labour relations ere 
coming to resemble a tug of 
war between unians and em- 
ployers and between the two 
partners in the coalition 
Government. 

In the space of a week 
Germany has seen over 30.000 
workers stage a manifestly 
political (and therefore tech- 
nically illegal) strike, the most 
powerful union has threatened 
war on the steel companies, and 
a senior minister has dared to 
complain that the Germans do 
not work hard enough. . 

In short, the reassuring vision 
of German industrial peace — 
the envy of strike-bound nations 
and an important feature of the 
economic miracle— is proving 
to be something of a mirage. 
On the political front, the Social 
Democrats have been feuding 
with their coalition partners, 
tile Free Democrats, aver Lho 
workers' share in board-room 
decision-making — “ co-determin- 
ation '* in steei and coai 
industries. Meanwhile, the 
employers’ riyht io use the 
lock-out against striking 
workers, recently challeoged in 
the courts, has become a run- 
ning sore in relations between 
the unions' and the employers’ 
federation. 

There is, of course, an clement 
of pre-election theatre in this 
latest turmoil. With only some 
two months to go before the 
general elections, the unions 
have been trying to squeeze 
pledges of undoing pro-union 
loyalty from the Social Demo- 
crats and to ensure that social 
reform is not given short shrift 
in the Government’s new legi^ 
lative programme. 

Two principal factors under- 
pin the recent unrest in German 
industrial relations. First, both 
sides of industry have realised 
a long period of economic 
austerity lies ahead — thinner 
order books and threatened lay. 
offs — and want to maximise their 
bargaining strength for the 


coming tough wage round. 
Second, the union leadership is 
having to take a more 
entrenched position against the 
employers because of a strong 
groundswell of discontent. 
Tension between union leaders 
and the rank and file is a fairly 
common phenomenon — but now 
a new generation of medium- 
ranking activists are powerful!}- 
articufating the ordinary 
workers' complaints, and are 
challenging the central leader- 
ship. 

The two factors are inter, 
related. As the economy slows 
down, so the workers have 
pushed both employers' and 
union leaders for a coramit- 
ment to job security. Growth 
in Germany, says the Economics 
Ministry, will reach 2.S per cent 
this year. But after 4 per cent 
growth in the first half, that 
means virtually no growth in 
the second. 

The employers warn that 
wage claims will again have to 
be severely restrained this year 
(most unions settled for about 
7 per cent last winter), 
ospecially under these new 
difficult circumstances. The 
alternative is a cut in invest- 
ment, they say, and a subse- 
quent rise in unemployment. 

But this is no longer carrying 
much wei^t with the unions. 
They settled on the low side 
(in their eyes) last winter, 
specifically because employers 
promised to keep manning 
levels reasonably high. Yet 
despite a &ret half of strong 
growth, reports have come in 
of short-time working in several 
sectors. Large redundancies 
have already been threatened 
in parts of the motor industry. 

As a result, rank-and-file 
unionists feel betrayed both by 
the enployers and, perhaps 
more importantly, by their 
union leaders. They see their 
disposable income sinking, 
more and more of their wages 
going on heating and petrol — 
but at the same time jobs are 
disappearing. UnempLoyment 


is at about 3.7 per cent of the 
workforce, that is around 
S60.000 — but many institutes, 
including, the authoritative IFO 
institute, see the number out 
i)f work rising to l.ltn in 1981, 
unusually high for Germany. 

This goes some way towards 
explaining why the powerful 
metalworkers' union, IG Mctall, 
is making a show rase of its 


to escape from the 1951 law on 
co-determination in steel and 
coal companies. Gnder this law, 
workers make up 50 per cent 
of • the companies' supen'isor}' 
boards, while the casting vote 
goes to a “ neutral ” director 
acceptable to workers and 
shareholders. 

IF Mannesmajin goes ahead 
with the merger it will be 


Herr Hans-Dietrich 
Genscher (right), the 
Free Democrat party 
chairman and Foreign 
Minister, stressed yester- 
day at a news conference 
that his party would not 
vote for any Social 
Democrat attempt to 
stop Mannesmann 
escaping from the rule 
that labour and capital 
should be equally 
represented on the 
supervisory boards of 
coal and steel companies. 



current dispute with Mannes* 
mann about workers’ co- 
detormlnat/ou— and why it is 
prepared to call an all-out 
strike. 

The Mannesmann dispute 
centres on the company's 
plans to merge its steel and 
pipes division. Dfiring the 
years of the steel crisis, its 
steel divisioo has shrunk, and 
is now effectively no more than 
the supplier of metal for the 
pipes division. The company 
reasoned that putting the two 
divisions under one manage- 
ment and generally stream- 
lining production would save it 
a much-needed DM 50m (£12m). 

The problem is that such a 
move would allow Mannesmann 


bound by a 1976 law which gives 
company shareholders more 
flexibility at the supervisory 
board level. The 1976 law 
provides for co-determination 
in all companies — except coal 
and steel concerns — which 
employ more than 2,000 people.- 
It also gives workers parity, 
but giv'es the casting vote to 
the chairman, a representative 
of the shareholders. Moreover, 
there has to be at least one 
white-collar representative in 
the workers’ half of the board — 
and. as a manager, he fre- 
quently takes the shareholders’ 
side. 

JG Metall has put forward 
various alternative suggestions 
for saving money but Mannes- 


mann seems determined on the 
merger. If no settlement is 
reached, over 2QQ Social Demo- 
crat deputies have said they 
^vill have Parliament summoned 
back from its summer recess and 
Hill propose a special "Lex Man- 
nesmann” to prevent Mannes- 
mann — or. by implication, any 
other steel company?from side- 
stepping the 2951 Acl Such a 
Bill would have little chance of 
passing because the coalition 
partner, the Free Democrats, 
would not vote for it and would 
claim it was -wTong to interfere 
with a company's rationalisa- 
tion programme. 

IG Metall leaders feel they 
have to dig in their heels, even 
if it hurts their close relation- 
ship with the Social Democrat 
Government. If many steel com- 
panies foliow Mannesraann's 
example, and try to swing the 
baliince of power in their favour 
in the super\-isory boards, there 
may he no way' of avoiding 
redundancies. 

As far as the union leadership 
is concerned, the problem, is 
made all the inore urgent 
because of the nev: generation 
of union activists. Some have 
already established strong 
power bases — for example. Herr 
Franz St'einkuehler. IG Metall's 
leader in Baden 'Wuerttemberg. 
He was the first to negotiate an 
agreement whereby metal com- 
panies have to pay a worker 
the same wage even if be is 
• moved to a different job or if. 
for reasons of age. he is moved 
to less-demanding emploj’ment. 
A simple enough success — but 
one which has won him a strong 
following in his region, and 
one which has highlighted the 
shortcomings of the central 
leadership. 

The fact is that as far as the 
rank and file are concerned, it 
is the young Turks, with their 
more militant tactics, who are 
producing the goods. The 
leadership — even former radi- 
cals like Herr Heinz Kluncker. 
head of the Public Services 
Union — have continually recom- 


rr, ended wage restraint. Last 
v.^inter. 10 per cent wage claims 
became 6-7 per cent settlements 
with almost indecent rapidity. 

For the new generation, the 
federal la'ooar court’s recent 
rjlini: in favour of the 

employers' right to lock out 
striking workers has underlined 
the weakness of the anion 
leadership. Employers are 
legally entitled to lock out 
5trikin? workers throughout he 
wase ne:?otiating area — sapping 
union funds and forcing them 
to The negotiating table that 
much quicker. Thus, although 
only 3 per cent of TG Metall 
workers were on strike during 
the 2978 dispute, it had to pay 
DM 40m in strike pay and a 
further DM 82m in subsistence 
allowances to union members 
locked out in Baden Wuerttem- 
berg. 

To the new guard, this is a 
clear sign that the employers 
now* have the upper hand in 
wage negotiations. If the 
workers’ role in decision-making 
in steel companies is reduced 
the employers may win an un- 
beztsble advantage precisely 
when the unions most need bat; 
gaining power. 

The oTiical answer to Gzr- 
many’s labour problems may 
simply be to promote the new 
guard. The present leaders are 
almost all due to retire soon, 
and are men with mem.irie.s of 
how a divided union movement 
helped to weaken fatally the 
Weimar Republic in the 1920s. 
They thus favour consensus 
rather than conflict. 

The new generation, like 
Herr Steinkuebler and Henr 
Guenter Doeding of the catering 
union, are a different brerJ. 
brought up to fear unemploy- 
ment rather than inflation. But 
if they are allowed to become 
the new elder statesmen the 
union movement, if they are 
given a say in forming govern- 
ment legislation through a 
rerised form of " concerted 
action.” then perhaps some of 
that radical zest -will disappear. 


COURT VERDICT IN ENERGY CONCENTRATION CASE 


Dutch jail tanker o 



French foreign poMcy 


BY CHARLES BATCHELOR IN AMSTERDAM 


A DUTCH COURT yesterday 
imposed unexpectedly stiff 
prison sentences on the Master 
and First Officer of the Hong 
Kong-owned tanker. Energy 
Concentration, which broke Its 
back while discharging oU at 
the Rotterdam terminal last 
month. 


The court sentenced the two 
men to four months In Jail 
although the public prosecutor 
had sought only a three-month 
sentence, two months of which 
would have been suspended. 
Dutch judges have the power to 
impose stiffer sentences than 
those asked for by the prosecu- 
tion. 


The three judges imposed a 
heavy sentence because of the 
danger to the surrounding area. 
The 225,000 dwt tanker, which 
belongs to the C. Y. Tung ship- 


ping group, broke in two on 
July T2 while unloading part of 
itc cargo at Mobil Oil’s terminal 
In Rotterdam's EuropoorL 

The Rotterdam police said 
that the tsinker had buckled 
under the weight of crude la 
its fore and aft tanks. The 
tanker had made an un- 
scheduled stop at Le Havre to 
unload some of its cargo and 
the captain., Mr. Sai Kit Lam, 
from Hong' Kong, told his 
Taiwanese first officer. Mr. Fao 
Fen Wang, to pump some oil 
into the emptied tanks amid- 
ships. The first o fficer had 
been on duty for 41 hours with- 
out a break. He told the court 
he had forgotten to fill the 
tanks. 


Equipment had been installed 


to punm inert gas into the 10- 
r-oldi 


year-old vessel's empty oil tanks 


and tliis prevented an .ex- 
plosion, a shipping expert said 
at last week’s court hearing. 

The near disaster ■ of the 
Energy Concentration has 
renewed fears about the safety 
of large tankers and prompted 
a caJl from the Rotterdam port 
for stricter controls over the 
unloading of tankers. 

The tanker's Rotterdam agent 
the Maritime Inspectorate of 
Liberia, where the tanker was 
registered said he will recom- 
mend that all tankers be 
equipped with- standard equip- 
ment to measure loads and 
stresses. He also called for an 
international agreement to 
appoint a second senior officer 
to supervise loading and unload- 
ing of oil and gas tankers, reliev- 
ing pressure on the first offeer 
and captain. 


assailed by Debre 


New action 
foy Polish 


strikers 


BY DAVID WHITE IN PARIS 


M. MICHEL DEBRE. the 
former GauUist Prime Minister 
running Cor President 
Independent next April, yeScer 
day attacked the French Gov: 
emment for an inconsistent 
foreign policy and for its claim 
to be acting in the de Gaulle 
tradition. 


The Government had suc- 
cumbed to two deplorable temp- 
tations, he said. One was to 
mistake neutrality for indepen- 
dence. when in fact it meant in- 
difference and passivity. The 
other was an ambivalent atti- 
tude to Europe, as a result of 
which the EEC Commission was 
allowed to Impinge on France's 
sovereignty 


M. Debre reiterated his sup- 
port for President Carter's 


attempt to rescue the Tehran 
embassy hostages. ” Against an 
act of war, it was normal to 
reply by an act of war.” He 
voiced fears that Government 
ambitions to develop the 
neutron bomb might delay the 
modernisation of the country’s 
nuclear deterrent force. France 
had to have sufficient nuclear 
capacity of its own to provide a 
serious counterbalance to the 
Soviet threat. 

The former Prime Minister 
added that Spanish and Portu- 
guese applications to join the 
EIEC should be seen ” in a fav- 
ourable light,*' but warned It 
was the hour of truth for the 
Community. Either it would 
organise itself on looser ” realis- 
tic ” lines or continue from 
crisis to crisis. 


! TTVENTY - THOUSAND 
workers at a big helicopter 
fectory in south - eastern 
Poland staged their second 
strike In a month on Wednes- 
’ day when the management 
failed to fulfil promises of a 
15 per cent pay rise, disri- 
dents told Reuter In Warsaw. 
The strike at Swidnlk indi- 
cates an increasing boldness 
by Polish workers who have 
come close' in the past month 
to institutionalising collective 
wage bargaining. 


Fresh attempt soon to 



BY FAY GJESTER IN OSLO 


ANOTHER ATTEMPT is likely 
next week to resolve the four- 
week-old pay strike of seamen 
and officers on 24 Norwegian- 
owned mobile rigs, construction 
barges and accommodation plat- 
forms, most of which are in the 
British and Norwegian sectors 
of the North Sea. 

The gap between the two 
sides is still wide, however, with 
-the rig owners offering a 15.3 
per cent pay increase against 
the unions' claim for 45 per 
cent 


The dispute is holding up 
drilling of the first wells in 
Norwegian waters north of the 
62nd Parallel, on blocks 
awarded in the fifth concession 
round. 

Mr. Konrad Knutsen^ the 
Norwegian labour arbitrator, 
azuounced yesterday that the 
employers and unions would 
probab^ be contacted early 
next week to see if arbitration 
should be reopened. 

This Sunday, -when the dis- 
pute will be a month old, the 


arbitration authorities -will 
automatically be empowered to 
call a new meeting of both sides. 


Meanwhile, Mr. Reiulf Steen, 
Trade and Shipping Minister, 
confirmed that the Government 
does not intend to invoke com- 
pulsory arbitration to end the 
strike. 


” friendly." hut no agreement 
was reached. 

it is too early to say how 
much the stri^ will cost, 
or who will pay for weeks of 
enforced idleness. 

Most contracts between oil 


companie.s and rig owners pro- 
vide for cancellation in the 


Early this week. Mr. Steen in- 
vited representatives of both 
sides to meet at his office. Talks, 
lasting through Monday and 
Tuesday, were reportedly 


event of a prolonged strike, so 
that the oil companies can hire 
other rig.s. 

Yet the oil companies are un- 
likely to cancel their charters, 
since few replacement rigs 


appear to be available at 
present, and any new charters 
would have to be negotiated at 
considerably blgber rates. 

Losses incurred as a conse- 
quence of the strike will prob- 
ably be tax deductible so that 
the Governments involved are 
likely to be the major losers. 

Many rig owners would prob- 
ably welcome contract cancella-. 
tions. New contracts at higher 
rates would put them in a better 
position to pay the higher -wages 
demanded. 


French port dispute 

Cross-Channei passengers were 
held up yesterday .at Boulogne 
for the second successive day 
Id a conflict involving TOO 
trawiermen. The port's 45 
trawlers arc also ont of service 
in a dispute over plants to cut 
annual costs by about 
FFr450.000 (£4,680) per vessel 
which would mean laying off 
about 1(M) men at the port. 

Latest proposals were 
rejected on Wednesday. Up to 
3.000 British passengers were 
stranded for several hours as 
trawiermen blocked cars near 
the ferry'- 


Ote^o launches party 

Major Otelo Saraiva dc 
Car\-alho. who commanded 
the April 1974 coup which 
overthrew nearly 50 years of 
right-wing dictatorship in 
Portugal, yesterday launched 
his own political party and 
said he was sure of becoming 
President eventually, Reuter 
reports from' lisbon. 
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BY JAMES BUj^ON 


ETHIOPL^N troops have driven 
back a regular Somali force 
which bad invaded the Ogaden 
region, an Ethiopian official 
said in Addis Ababa. 

Some 1.300 Somalis had been 
killed and more than 2,000 
wounded out of a Somaii 
mechanised force said to be 
14,000 strong, and backed ^ 
three infant^ brigades, the 
official added. 

The battie was said to have 
taken place recently fhUowmg 
a four-pronged, drive by the 
Somalis to Warder in the heart 
of this arid. Somali-populated 
part of south-eastern Ethiopia. 

The claim suggests a drastic 
escalation in the fighting which 
has continued intennittently at 
guerrilla level since March, 
1978, when the Somali forces 
were defeated after an,- eight- 
month war vrith Ethiopia, 
during which they occupied the 
whole of the Ogaden. Ethiopia 
drove them out with the help 
of Cuban troops, who are still 
based is the region. 

Western intelligence officials 
believe that regular units of 
Somali troops moved into the 
triangular comer of the Ogaden 
amnnd Warder about two 
months ago. 

Until then, -fighting was con- 
fined to the Western'. Somalia 
Liberation. Front said to be 
stiffened with regular soldiers 
“on leave” from, the Somali 
army. The ■ regular Soinali 
formations in Ethiopia are 


thought to .he' much snaHer 
than Ethiopia has clalihed. 

. But ^e-most.re($nt-Westeia 
report on the suggests 

that the Somali troops are nov 
being . -withdrawn. If triie,. tbis ' 
would match the Effiiopum 
claims about the battle. 

Western ^alysts-were pusie^ 
by the presence of Somali ngu. 
lar .troi^s. In the Ogaden. Ihoy 



appeared to provide a heedl^ 
provocation to the numericaily 
superior Ethiopian and Cuban 
forces, without haying the capa- 
city to' launch a siicc^sful .drive 
up to the' moiintaios siioimd. 
Harar in the north of the-Dga- . 
den which' they achieved ^ 
1977. The troops, may ban ' 
been intended to repel a feared 
Ethiopian invasion of Somalia, .' 
but analysts, believe the pros- 
pect of this is Tiziiikely-. . 


Estimate of Oman oil 


reserves raised 61 % 


BY OUR MIDDLE EAST STAFF 


TEE MAIN oU company operat- 
ing in Oman has raised its 'esti- 
mates of recoverable oil reserves 
there by nearly 61 per cent, as 
a result of new discoveries and 
improved recovery techniques. 

Petroleum Development 
Oman, managed and 34 per cent 
owned by Royal Dutch/Shell, 
puts recoverable reserves at 
2.404bn barrels as at January 1 
this year, compared -with 1.5bn 
barrels as at January 1, 1979. 

Oman’s output has been 
declining islnce 1976 and in the 
first five months of this year, 
averaged a modest 283,000 ba^ 
rels a day, making it the tliird 
smallest producer in the 
Arabian peninsula, above Bah- 
rain and Sbahjah. 


But it is expected to rise again 
-with the coming onstreanl this 
autumn of new oilfields in' the 
Dhofar region of . soutbero 
Oman, and the recovery .in out- 
put is now likely to -be. greater 
than, had ' been thou^'t U 
unlikely, however, to' become 
a producer on tiie level of 
Kuwait or Abu Dhahl, ^thou^ 
it can make Its . reserves last' 
Petroleum DevelopmehtOfflao 
has 'nearly trebled its estimaTe 
of recoverable , Teserves«'..jD 
Dhofar from J.77m to 506nLb»r- 
rels. and ^bstantially inemsed 
estimate for northern Oman 
from 1.178bn to 1.718bn barrels. 
In central Oman, reserves are 
estimated to have increased to 
2l6m from 162m. 


Israel restricts travel 
by six t(>p Palestinians 


BY DAVID LENNON INTEL AVIV 


SIX PROMINENT Palestinians 
have been restricted to their 
home towns on the Israeli- 
occupied West Bank in a further 
attempt by the Israeli authori- 
ties to cripple the National 
Guidance Committee, the un- 
official leadership body in the 
occupied territories. 

Three of those affected by 
yesterday's order are -editors- of 
nationalist Palestinian news- 
papers published in Arab East 
Jerusalem. The three - live in 
towns just north of Jerusalem 
and the restriction orders will 
prevent them from going to 
their- offices or travelling 
around the West Bank.' 

Mr. Ibcahim Dakkak, the' 
head of ' the ' West Bank 
Engineers' Unions, who is 
believed to be the chairman of 
the committe,. has been barred 


from travelling to the West 
Bank. 


Also forbidden to leave tbeii 
home towns, are Mr. Ibrahin 
Tawil. the mayor of El-Bir^ a . 
town to the north of Jerusalem, 
and. Mrs. Samiha Khalil, cbal^ 
woman of a charitable society 
which aids the fainilies. .of 
Palestinians held in Israeli - 
]2iils. . 

Mr. . Tawil narrowly escaped 
.assassination on tbe same Jusc 
morning -When car bombs' blew 
off the: legs of the mayors of - 
Nabliis' and RamaUah. 


The editors affected by the 
restriction orders are Mr. 
Mamouii Es-Saj'yid of El-Fajn 
Mr. Akram Haniyyeh ‘ "of 
A-Sfaa’ah; and Mr. Bashir . 
Bargbouti of the -weekly Ah 
Talia. . 


Why the West must 



more 



BY SIMON HENDERSON. RECENTLY IN PARIS 


**WE WILL use terror, we will 
use assassination and we will 
use bombings ” — the words were 
spoken last weekend by an 
Iranian emigre in Paris as he 
discussed future tactics gainst 
Ayatollah Khomeini's regime in 
Iran. 

Six months ago such words 
would have been greeted with 
derision. Iranian exiles were 
seen as being the new White 
Russians, endlessly talking about 
the good old days or what might 
have happened if Dr. Shahuour 
Bakhtiar, the interim Prime 
Minister who asked tbe Shah to 
leave the country, had been more 
successful. 

But there are now good 
reasons why the exiles, dis- 
united as they are. should be 
taken more seriously. Two of the 
leaders. Dr. Bakhtiar and 
General Gbolam Ali Oveissi. 
have the nuclei of private 
armies based in Iraq where the 
regime of Saddam Hussein re- 
gards Ayatollah Khomeini as a 
danger to the stability of the 
region anrf a threat to Iraqi in- 
fluence. Also the Iranian royal 
family, despite the death of the 
Shab, is still acting as a focus 
of both money and political 
clout am on g the estimated one 
million exiles scattered Uirougb 
Europe and the United States. 

The situation presents a 
dilemma for the nations of the 
West who play host to the exiles 


but who also need to safe^ard 
their subjects and remaining 
commercial interests in Iran 
itself. 

But, perhaps more important 
is tbe choice they face in decid- 
ing how far .they should go in 
supporting ^e Iranian exiles 
against the religious regime in 
Tehran whose policies have 
proved so inimical to the 
interests of the West.' 

However much IVashington, 
London and Paris may wish to 
be rid of the troublesome priest 
in Iran, they may regard a pro- 
longed period of instability in 
the Gulf as tbe greater of two 
evils. 

The dangers of disrupting 
world oil supplies and encourag- 
ing further Soviet expansionism 
in the event of civil strife in 
Iran must remain an important 
consideration. 

Even so. it is clear that, even 
with the hostages still in the 
hands of the Islamic militants, 
Washington is already involved. 

Reports from Iran play down 
the exiles’ significance. The 
royal family is still generally 
despised. General Oveissi is 
still remembered as the 

** butcher of Tehran " for the 
way he handled anti-Shah 

demonstrations; and Dr. Bakh- 
tiar is con»dered one of the 
world's biggest losers with noth- 
ing to show on his record except 
fence-sitting or failure. 



Iran's revolution comes to Europe: pro-Kbonielnl demoastrafo rs (left) protest in London at the arreat of colicagnes in Britain 
and the U.S. On the right, Or. Bakhtiar is escorted by a policeman after surviving an attack by gonmen in Paris. 


But they still -worry the revo- 
lutionary authorities. TUs week. 
President Bani-Sadr accused 
France of allowing Iranians to 
be trained in sabotage in tbe 
country. A coup attempt was 
made last month — ^Eor which 5U 
soldiers have so far beerr shot- 
in tbe name of Dr. Bakhtiar. 
Relations between Tehran and 
Baghdad, are -ver>:_tens^jiirit 


frequent reports of cross-border 
shooting. 

Part of the revolutioncry 
regime has already started fight- 
ing back. Dr. Bakhtiar narrowly 
escaped assassination in Paris 
last month and one of his lead- 
ing supporters in Washington 
was killed four days later. 

Although Dr. Bakhtiar re- 
it of the publicity he 


i.s probably not the force that 
Tehran has most to reckon witli. 
In an intervi^ in his bullet- 
scarred Paris apartment last 
weekend he appeared absurdly 
principled for a politician. 
" Success or failure is not im- 
portant.*’ he said. " It is more 
important for me to be in con- 
formity with my conscience." 

Rather more credible, anti 


certainly more sinister, is Gen. 
Oveissi's organisation. Unlike 
Dr. Bakbtiar, be does not give 
interviews and his aides, while 
friendly and obviously bright, 
are tight lipped when it comes 
to talking about tactics. 

There are indications of the 
Size of the backing he is receiv- 
ing;, and it is substantial. Like 
Dr. Bakhtiar, be has a radio 


station in . Iraq, where his 
military -wing is probably very 
much bigger than the former 
Prime Minister's. It numbers 
more than 1,000 well-trained 
former officers and NCO’s from 
the Shah’s army, and insiders 
say it is likely to grow to more 
than 20,000. Given' the large 
number of desertions in the 
Iranian armed forces at the time 
of the revolution IS months' ago, 
this could easily be -^e. 

.With the death of the Shah 
20-year-old Crown Prince Reza 
is pretender to the' Peacock 
Throne. Last week, the Empress 
Farah published what she 
claimed was the Shah's last wUT 
and testament. 

it was a tape recording in her 
voice-rather than his hut call^ 
on the people tp obey ^ the 
.Crown Prince,'- 

Despite -Uie disunity, itik not 
hard to imagine circumstahees 
by wMch the ' emigres' 'riaight 
work more' together. . -Dr-.' 
Bakhtiar says that.'ff ,;cefU2Tied 
to power, be would vrorkl-from 
the 1906 conistitutioa^ 'i^cb 
accepts the monard^/'- '-Gen.. 
Oveissi was a loyal soldlerlto* 
the Shah, although his ■ iddes' 
say he is now a repulilican. ' 
Monarchists in • London -'.'still - 
regard it as possible to work 
with hipi. 

So far, it is only Iraq which 
is providing open support to 
the emigres. Eg^'t is probably. 


giving more' than hospitality-'. 
Of the Western nations, only 
tile U.S. is Imown to be keep* 
iog lines open to both. Dr- - 
Bakhtiar and Gen. Osreissir bid 
it ' is also running w anti- 
Khomeini clandestine - radio out 
of Cairo and admitted to 9 
force of I ranian ‘‘friendlies'^', 
at the time of the abortive hos- - 
tage rescue minion.- • 

Of the European countries. 
Britain appears to be -keepk^ 
well clear of political contact 
with the exiles. However, tbe 
conspiratorial Iranian . revoiu- - ' 
tionaiy mind probably would 
.not accept (his; remeinbei^ 
British assistance to the U.S. hr 
1953 at the time of the ove^ 
throw of Dr. Mossadegb, the. 
fiationaltst Prtine BUnister. 
the- return of the Shah to bis 
th^e. 

lY^nce. it sems. is tfying to 
repeat the diplomatic suc«s» 
achieved for a short while wo®"' 
Ayatollah J^omeini himself 
in exile ontside Paris: Altboogh 
Prance perhaps is not . . 

direct (Support, it- is ■ 

what precisely is gdiBS^ 
^th. Dr. Bakhtiar and.-®n» 
living in Pari^ • . 


'FIMANCIAL TIMSS.' piiblWw* 

Mcapt Sundays and holldsy*- J;-- 
■subserTption. ratm. ^65.00 
Second' Class • -postafle • oaid 
Yortii N.Y.. artd .rt additJoft^ 
-contras. ; 
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..By ^..NcW 

- THEV/- Ni&X'i' ' meeting -of 
lorei^ ndnilstws of the Nosi- 
Ahjnxed' Jlfo?emeiit has been 

• brongdit : forward to next- 
January {vtm Jim l9Sl'*aiid 
wUI- be 'Held in New DeUil 
. rjicber titan- in Cuba, wiUeh Is 
the- c pf t f nt, duirman of the 
iaovenieHL 

- T^fis beeanse of profbnnd. 
-differesm ovcr the Boasian 
inyi^oii of Afgbanlstaii. nie 
~ iRovemeot’s memhds ..are 
dl^edr on Miietber there 
should -- be' a ' noBtaligned 
.initiative, to deal with the 
..crisis:--..-. •; 

- India beeves no initfatiye 
is . jpessible ■ beeaose of the 

- differenees. The Indian .Gov- 
eniment' fe^' bilaterai ebn- 
taMo'rdtonld'be made towards 
a -ititMiawal: of. Snssian 

--troops;- CoBCDtrfes like Tngo- 
slavia'- think that the qaestion 
. .belongs -with the non-aligned 
movemealfs' traditional, oppo- 
. sition to great power inters 
ventioiL' u - ;flielr attitude, 
tradilional' fears abont Rus- 
sian : domlpatiOB aie cleariy 
paxraonnC; ' 

Ihe . sftnaticm is compU- 
. eat^ ' . by \ the • . problem of 
Emnpiictaes^ a member of the 
moveme^ ,aid a regime 
strongly sq^orted by the 
Soviet .Gnios^ Ind^ haS now 
(;eeogfii8^''the Sovi^baeked 
regtoe. .• 

Ihe representation .of 
'. Kampndien hm been a sonne 
of - eontentlon for a' -year and 
Mdld weU. staH tiio'moeting 
of the so-mTIed Go^r^atiiig 
Rureaa of. ^ laoveme^ 

. This* meets aniuially whfie 
the sammit me^ngs are hirid 
every thrie.e years- ' Hie last ' 
.summit was h^ in .Havaim' 

. and eletttA CdbiL ehaiiman of 
Che movemeiit for three years 
until 1983, in itself, a divisive 
issne, 'Xiiba. mllkl for an 
cstraord^utt 7 meeting of the 
bureau '.in . Bavai^ bat' this 
has bera ‘resisted! 

llfany leading members of 
the Nim-Afigned . movement 
realise tbeyv ate iiadog a 
crisis .and-^the-‘New Delhi 
meeting ean, albest, <»^be 
a salvage i^ntion. ■ 

AP adds fnmt New Ddhi: 
Sirs. Indira Gandiu, the 
-Indian . Mme-'Hhiister, has 
again cbarged^ tii^ Pakistan 
is bniiding ;an atomie bomb. 
Mrs. Gandhi . told Parliament- ' 
yesterday. -that Pbld8ta9;.;’iib 
tended -to. build -.the rriom 
bomb and ', sraiie oountries 
woe willing- to help tt. 
P^ustan has, .denied Indlau- 
aecQ^bns over.h boinb. • 


Rayid .HoosegO;, Asia Correspondent, looks at the OECD’s survey of the Japanese economy 

; , Slowdown ahead, as inflation speeds up 


i'Jiai JAPANESE economy will 
slow down owr the next 12 
moctibs with virCuaHy all growth 
Mming from the export sector. 
. .l^bis forecast by the Orgaitisa- 
:tios-'ibr Economic Cooperation 
and Development (OECD) in its 
annual ' sur^y on Japan is 
-accompanied by the cautionary 
advice that tile Goveisment 
'Should continue to hold down 
domestic demand to adiieve the 
central priorily of containing 
inflation. 

.. The rate of inflation is seen 
as farther accelerating, is the 
second half of this year to 8^ 
per cent-^measnred by the 
private consumption deflator — 


Over the 12 months until mid- 
1981, the rate of growth of real 
GNP is thus seen as slowing 
down to 3.54 per cent, compared 
with an annual average of 8 per 
cent in the four years to 1979. 

Of otiier components to GNP 
apart from the export sector, 
private consumption is seen as 
weak, the volume of new hous< 
ing and public investment as 
falling, and new manufacturing 


average increase in basic wages 
was restricted to 6 per cent in 
1979 and an estimated 7 per cent 


The Japanese Govern- 
ment sho^d continue to 
hold down domestic 
demand to achieve the 


investment (except for trans- central DrioritV of con- 
port ami elecmcmaclrineiy) as inflation 


Commenting on the ^ the 
responsible attitude" of the 
labour unions, the OECD adds 
that the high degree of con- 
sensus in Japan is indeed 
remarkable.” 

The sharp increase in produc- 
tivity both softened the impact 
of the increase in import and 
wholesale prices (the year-to- 
year rate of increase in whole- 
sale prices was over 20 per cent 
in the early months of 1980) 
and together with the fall in the 


decelerating. uimmg imuiuuu . . . exchange rate, enhanced the 

A Striking feature of the monetary and fiscal poll- com^tiveness of Japanese 

survey is the evidence it pro- cies shOUld nOt he relaxed “rhe OECD expect export 

Tides of how Japan has been j..* .i. * i_ expeci expon 

able to hold down domestic *™tll fiaS been a volume to continue to expand 


is the increase in oil prices and pric^ following second oil tan&fible improveident in than 

one OT*/! _t j _ o _ _ Qjg jg pgj- CSHt gTOWul Uiat W3S 


gas and electriei^ charges work 
their way tbroogh the economy. 

- A modest decline in consumer 
prices is expected early next 
year but the Secretariat warns 
against relaxation of the Govern- 
ment’s restrictive monetary and 
fiscal policies until there has 
been a tangible improvement in 
the trend of prices. 


shock, and to expand exports the’hvnd of nrices 
through increased productivity ireiMi pru.»». 

and declining uhit labour costs. 

In 1979, productivity in manu- 
facturing rose by 9.2 per cent 
while unit labour costs actually 
fell and in nominal terms were 
probably -lower than in the 
recession year of 1975. 

In pai% this was because the 


this year following the, spring 
negotiations. 

The low wage settlement this 
year was in spite of the strong 
growth in corporate profits. 


achieved in the first quarter of 
1980 over the same period last 
year. Exports of automobiles, 
and of machinery and 
appliances, such as cameras and 
tape recorders, were particu- 
larly buoyant. 

Hie Secretariat believes the 
current account deficit reached 
its peak in the first quarter at 


$5.1bn (£2.1bn) (an annualised 
rate of $20bn) but should 
gradually decline throughout 
the rest of the year to an esti- 
mated $17bn for 1980. This com- 
pares with a deficit of $8.1bn 
for 1979 and a surplus of $16.5bu 
in 1978. It warns, however, that 
because of uncertainties over 
exchan^ rates and oil prices 
forecasts have a large margin 
of uncertainty. 

Over the medium term, -Qie 
OECD appears to accept the 
Japanese Government’s own 
assessment of the economy 
adjusting to a sustainable 
growth rate of over 5 per cent 
The report contains a lengthy 
comparison of the impact of 
the 1973-74 Oil price on the 
economy -with that of 1979^ 
and Japan’s response to it 
Because of the weakening of 
the exchange rate, the price 
increase in yen' terms was 
greater in the second oil shock 
tiian in the first 
The OECD says, however, that 
adjustment has ben smoother 
this time, with greater control 
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over inflation, a more balanced 
distribution of income loss 
between the household and the 


corporate sector, and no signifi- 
cant slow down in the rate of 
growth of real GNP. 


CHINA GIVING LAND BACK TO THE PEASANTS 


The memory of Mao is fading down on the fan 


BY COUNA MACDOUGALL 


CHIN.A'S rural communes, once 
hailed as the embodiment of 
Communism, are quietiy fading 
away, as Mr. Deng Saoping, 
(China’s Vice-Premier, imposes 
bis own brand of socialism. 

*’ Father’s and your land has 
-been put under my name since 
the distribution of land in mid- 
June.- If we do not cultivate our 
la^, it will be given to other 
people. Please send me 500 
Yuan to buy an ox,” said a 
recent letter from a peasant in 
Guangdong Province- to his 
sister in Hong XCong, according 
to the Hong 'Kong magazine 
Economic Reporter. 

Another . peasant from 
Changsha in Hunan Province 
wrote: ” We were -recently told 
there would soon be a distribu- 
tion of fields, so we shall not 
be able to leave for Hong Kong 
at present” 

^is land distributidn may' 
simply be unauthorised, local 
initiative, but it will prove hard 
10 stop. Some provincial authori- 
ties have expressly forbidden a 
return to individual far min g, 
but in Guizhou Province it 
seems, too late. Some .teams 
there have already distributed 
farm land to the. . households 
which, owned It at the time of 
land .refOTm .in the early 1950$. 
according tb a broadcast. . 

Chairman Uao .launched the 
communes in 1958. They super- 
seded collectives, which already 


‘tightly controlled individual 
ownership. In times of prag- 
matism, in the mid-1960s, for 
examifie, the commune's domin- 
ation over the peasants has been 
relaxed. But until now, the 
stress on the collective, rather 
than on the individual house- 
hold, has been the cornerstone 
of China’s rural polic}'. 

Trend towards 
smaller units 

Guizhou ofiicdals complained 
this new land distribution was 
a return to private ownership, 
but seemed relatively un- 
worried by the ideological 
implications. They were more- 
concerned about the practical 
effects of land disputes arising 
nearly 30 years after collectivi- 
sation. 

No province has gone as far 
as officially authorising the 
return of land to the former 
peasant owners. But the trend 
of policy is towards breaking 
the collective unit into smaller 
and smaller groups, and permit- 
-ting more and more individual 
enterprise. 

, In Guizhou, for example, the 
duthorlti.es are dividing up and 
rationalising the production 
teams, the smallest unit oi( the 
three-tier communes. Although 
they have said expressly that 



the level at which decisions and 
payments are made should be 
the team, not the peasant house- 
hold, they gave a list of pos- 
sible exemptions — in cases of 
poor team management for 
instance. 

In Henan Province, Isolated 
households are to be allowed to 
operate as single units. In 
nortbem Shaanxi, teams are 
ailowed to spld>t into “ job 
groups,” but households, rather 
than teams, are responsible for 


output Peasants may plant 
trees on waste laod, and retain 
the ownership of the trees, 
although the ownership of the 
land is supposed to remain 
vested in the state. 

In y-annan. households and 
Individuals -with appropriate ex- 
perience are permitted to culti- 
vate their own crops to sell for 
tbehr own profit. During the 
Cultural Revolution the late Mr. 
Uu Shaoqi, the recently rehabi- 
litated former bead of state. 


was pilloried for advocating the 
household as the basic rural 
unit The importance now being 
attached to the household thus 
has considecahle politicaL 
significance. 

The biggest official changes 
so far have been in the border 
areas, where endemic poverty 
among etbific minorities must 
carry with it the threat of dis- 
affection. The reforms 
announced for Tibet in early 
June have since been adapted 
for Qinghai, Nlngxia, Inner 
Mongolia and Xinjiang, where 
the orignal population were also 
noi^Chinese. Senior Chinese 
officials have publicly confirmed 
that Tibet is devastatingly poor, 
even by Chinese standaids. 


Private trade 
to be allowed 


Policy requirements in Tibet 
are to be ” relaxed, relaxed and 
relaxed again” to give people 
a chance to make a decent liv- 
ing. The production teams are 
to be reduced in size, the house- 
hold given a chance to earn 
more, private plots expanded, 
private trade allowed and 
private cultivation of waste land 
permitted. The stress through- 
out China la on increasing 
private plots, allowing more 


sideline oecnpations, and giving 
the peasuts a bigger share of 
a team’s income. 

How far the communes have 
already relaxed was revved by 
a report on Hubei Pro^ce, 
which noted that 18.000 com- 
mune members in one prefec- 
ture had left to make a living 
for more lucrative occupations 
ontside the collective (although 
13,000 were later brought back). 

Thinking in Peking is also 
changing; a recent provincial 
report quoted a ” leading central 
comrade’’ as saying that the 
co mm une wiH become a small 
township combining agriculture, 
industry and commerce. Mech- 
anisation will make some agri- 
cultural workers redundant, and 
they should be locally employed 
in industry. 

This is not so different from 
the Cultural Revolution ideal of 
the commune as an all-embrac- 
ing economic unit But the notion 
of collective ownership and 
income is being swiftly dis- 
mantled. The Da^ai production 
brigade, held up since the Cul- 
tural Revolution as a model to 
the whole of China for its high 
coUectiv.e consciousness, has 
recently' been toppled uncere- 
moniously from its pedestal. 
In the interests of prodnetion, 
the family, or even the indivi- 
dual, will begin to count for 
more than at any time since the 
early 1950s. 


Mugabe warned 
to maintain 
law and order 

By Our Salisbury Correspondent 
A BLUNT warning to Mr. 
Robert Mugabe’s Zimbabwe 
Government about the need to 
maintain law and order and 
ensure that skilled labour do^ 
not continue to emigrate, was 
given yesterday by the chairman 
of Hippo Valley Estates, one of 
the country’s leading agro-indus- 
trial groups. 

The comments are given 
added point by this week’s 
death of a farmer near Salis- 
bury wbiefa culminated in Wed- 
nesday's arrest and charging 
with mitrder of Edgar 

Tekere, Minister of Manpower 
Planning and Development in 
the Mugabe Cabinet. Mr. Tekere 
is now detained awaiting trial 
along with seven others. 

In his annual review. Sir Ray 
Stockil, chairman of one of the 
counties two large sugar pro- 
ducers, says that despite a sub- 
stantial wage award in May 
which will cost the group 
Zimbabwe $3.2m (£2.1m). Hippo 
Valley along with many other 
employers of labour has experi- 
enced "considerable industrial 
unrest ** in the past few months. 

The unrest had been accom- 
panied by considerable intimida- 
tion and lawlessness on the 
estates and the law and order 
position during May was such 
that Hippo had been forced to 
“make representations to the 
Government in an effort to stabi- 
lise the situation.” 
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switch on to the new technology 


E C E S '81 IS Europe's only international trade showfor the Consumer 
Efectronics IndustiY — specrfically aimed at demonstrating the impact of 
fast-moving newtechnology onthe individual. 

An exciting new exhibition for an exciting new industry. An annual event 
The European market alone for consumer electronics is already estimated at 
$350 million per annum and expanding rapidly. 

E C E S '81 incorporates a unique categorisation of product areas. The car, 
boat, caravan, motor-cycle, garden, house, kitchen, leisure-room, bedroom, 

bathroom, personal use Items and the office. from advanced hi-fi to 

home computers. 

Strategically located within the heart of the European market, Nuremburg 
offers the charm of an old-established Bavarian city and the superb facilities 
of the modem Fair Centre. Existing travel and communications services are 
to be extended for the exhibition period. 

A full programme of seminars is to be held alongside E C E S '81. The 
exhibition is open to trade visitors only. 

E C E S '81 is sponsored by 'TECHNOLOGY 2000" (the European 
Consortium of Consumer Electronics Companies), and organised by 
Industrial and Trade Fairs Limited. 



'Please completa 
and FBtum the coupon to 

Exhibition Manager (E C E S '81}, 
Industrial and Trade 1^'ts Ltd., 
Raddrffe HousBf Blenheim (Joint 

Solihull, Vifest Midlands B91 2BG^ UK. 
TefcOai-TOaeTO? Telex:337073 



I am intei^stsd in ^bchibhing at/ws^^ 
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crackdown 


Sy Our Fcr^ign Staff 

M-\RV HELEN SPOONER, a 
Finrsr.c’i] Times correspyndent 
besed m Cbile, was in doieation 
.‘■eciervijy in La Paz, the capital 
of SiiHvly. alter being arrested 
at her fioiel v/ith tv/o American 
radio journalists on Wednesda}' 
rjsht. 

Several other foreign corre- 
spor.ci?r.iS v/ero being sought in 
v.-hai tppeaivd to Ije a cracU- 
d'lvn oy Dolivian auiiiorities on 
tbc foreign Press. 

The tv/o joiirnalists arrested 
v.T.h ?nss Spooner, Mr. Gar\' 
rrcadv.ay tif the Voice of 
Ameri'i'a and :iliss Berj’J Bcrnay 
of NBC. v’eif Iftter released 
af'er hoins held for four hours 
:<£ Cio itcljvbn Interior Minis- 
try. They said the police wanted 
irjinm.'jiion on iho whereabciuts 
fif :.Ir. Ray Bocner. an American 

jiijs Svooper, a U.S. citizen, 
'j •.'•.i': f.'j Bniivij late last month 
\fi ri.T-rrl m co’idition.5 after the 
aiflf'rr*' couo of July 17. 

foreien and local 
have been sought by 
r-’..' cLVbcrities sir.ee the coup. 
T’-.-'' correspondents of the 
r-'.cters news agegey’s Spanish 
si-r' ic-.- reriain in detention, and 
arother from the .■\ssociated 
Pri'-r erpoiled from Bolivia 
errher this vree.k. 

'•.'r. ■^re.’dwa]’ and n Swedish 
icurr.;>:!5t ’"lio maraged To evade 
s-res*-. said thev had been told 
Thnt ’Tlis Spooner u'ould be 
re.noric'rl boon. radio dispatch 
zrrin .Svedish journalist 

S3id she h?‘d been paraded 
B.'livirtn .’ournalists as 
rr. e'v.vole nf a member of the 
fere*i:n wriflng •‘untruths" 
about the countri'. 


U.S. 




Sy !sfi Hargreaves in New York 
T5^S V.S, telephone system faces 
difruption by a nationwide 
strdee of comniuniestioo workers 
from nurini'^ht tomorrtyw as pay 
lali'i advance closer to the dead- 
line. 

Anencan Telephone and Tele- 
grari'.-.. which operates the net 
•.v?rk. said yesterday that It wa# 
cptimi^ric that agreement would 
he veaehed Sjut the union is> 
giving the impression that the 
Ta1!-:s are in difficulties. 

The msin focus nf disagree- 
TDi^nt is probably cn%t of living 
tndj'icd sunplements to the 
basic 'iva.9e clal.ni. which AT and 
T .ha'»' tried to limit to 6 per 
cent a ;'ear. 


Damage to crops, but island spared a direct hit from Hurricane Allen 


Jamaica counts its blessings 


BY CANUTE JAMES IN KINGSTON 


“ WE WERE 'IucIq','* said the 
bead of the agency co-ordinat- 
ing relief efforts after 
Hurricane Allen had passed 
Jamaica. 

•* Will we be always so 
!uck>‘?" asked a relief worker 
ushering into a bus one of the 
last people from the main relief, 
centre in Kingston sports arena. 
The island was spared a direct 
hit from the storm, which 
veered to the north when it 
was only a few miles off the 
coast. It was the fourth such 
near miss In the past 12 years. 

Although the death toll up 


to 5’esterday was eight— <omr 
par^ with 150 when Hurricane 
Charlie struck Jamaica in 1951, 
economic aitd property damage 
is extenave. Meteorologists des- 
cribed the storm as the most 
dangerous in the Caribbean this 
century. 

In. continuing and heavy rain, 
driven by lOO-mile-'an-hour 
winds, swollen streams and 
angry seas washed away 32 
homes, mainly <m the north 
coast which was worst hit 
About 30 others are now 
roodess, empty shells. In some 
homes along the north coast 



beaches, towering waves in- 
vaded homes and washed furm- 
ture away. It was *m these 
destroyed homes that seven of 
the eight were killed. 

Many main roads were 
blocked by water, with many 
themselves becoming raging 
rjvers. 1-akes up to six feel 
deep formed in some village& 
Most of 'the 60,000 residents of 
Portmore New Tovm, evacuated 
in the biggest sucb exercise in 
Jamaica's history, have been 
sent back home, while the 
relief agencies late Wednesday 
and yesterday turned their 
attention to the north ^st 
victims. 

On the battered north coast 
yesterday, uprooted trees, and 
fallen electricity pylons- fod 
telegraph poles attested to the 
hurricane's violence, alttutugh 
the eye of the storm passed 
about 30 miles to the north. 


Householder surveys the debris left behind. 


For the economy, the most 
painful effects are likely to be 
felt from the hurricaue's 
devastating effects on agricul- 
ture. Hundreds of acres of 
Bananas have been flattened, 
particularly in the north coast 
parish of SL Mary and Port- 
land which provide a significant 
portion of the Jamaican crop. 
Jamaica supplies about a 
quarter of the British market, 
and bad planned to increase 
production to 103,000 tonnes a 
year over the next tvro years. 

' Sugar cane has also been 
affected, and the heavy rain 
will lower the sugar content of 
these plants standing. 

North coast coconut plantations 
have also been levelled. The 
Government, with a chronic 
shortage of foreign exchange, 
was hoping for improved agri- 
cultural exports. Hurricane 
Allen destroyed those hopes. 
Agriculture Ministry spokes- 


man are reluctant to estimate 
the extent of the damage. It is 
too early, they say. But one 
volunteered that, from reports 
he had received the cost could 
not be lower than beiween 640m 
and gSOm. 

Local food production has 
also been hurt, with rain wash- 
ing away fields in the fertile 
Talleys close to the coast. 

Jamaica's tourism industry is 
based on tbe north coast. The 
beaefaside Trident Hotel in Port 
Antonio was flattened by waves: 
parts of the building were 
carried a hundred yards inland. 

Several other hotels in 
Montego Bay and Ocho Rios 
were damaged, and first reports 
from hoteliers indicated that 
' about $3m wonld be needed for 
repairs. Some hotels bad moved 
their guests to higher ground. 

The ferocity of the hurrican 
changed the shape of about 100 
miles of north coast beach. New 
beaches have been made where 
roads and buildings were. 
Pleasure boats and fishing boats 
have been washed away. 



•,icosta 


It was already a poor summer 
season, and efforts have already 
begun to put the hotels and 
beaches back into shape for the 
mid-December start of the 
winter season. 


Hurricane Alien (above over 
eastern Cuba) wiUi winds of 
to ISO miles an honr, yeste^ 
day hit Cnba's Isle of Tonth. 
100 miles south of Havana, 
where thoosands of AfAcan 
children attend boarding 
spools. 

The storsn lashed the 
extreme west of the Cuban 
mainland after killiiig three 
people in eastern Cuba on 
Tnesday. 'Earlier it had 
passed St. Lncia. Jamaica and 
the Dominican Bepoblie. The 
hnmber of dead could be over 
70. 

The Cuban Meteorological 
Instisute said the eye of the 
hurricaDe was 90 miles souQi- 


east of the western tip of 
CSiba, and would move. into 
the Straits of 'Vnoatah 
between Cuba and 'UexlGO 
diufog fte night 

Diplomats .said that 6.000. 
people on ^ Lada Were ^eft 
homeless^ More ttan 200,000 
people bare been evacuated 
from flood-prone areas ' in 
Cuba. 

ne path of ' Hurricane 
Allen could pat the storm off 
tiie U.S. coast by' the week- 
end. It left behind at least 
71 dead and extensive deva- 
station on the-fonrth day of 
its rampage through the 
Caribbean. 

Agencies 


The bauxite industry, the 
third pillar of the island's 
economy, was only slightly 
affected. Refineries stopped 
during the storm, but now they 
are back in action. Shipping 
and rail senices have also been 
restored. 


There is no indication yet 
that the damage caused by the 
buccicane. and Jamaica's need 
for assistance to rebuild homes, 
roads, hotels, and rehabilitate 
the banana, coconut and sugar 
cane plantations, will soften the 


hearts of international aid 
donors. The island has been 
having difficulty in recent 
months in obtaining financial 
assistance, since it decided not 
to accept funds from the Inter- 
national Monetary Fund because 
of the conditions the Fund 
wanted to impose. 

The Government will be 
forced to use its scarce money 
to rebind what Allen has 
destroyed. Mr. Hugh Small, the 
Finance Minister, recently indi- 
cared that central government 
esependiture was so tight that 
he was asking the unions to 
accept a wage freeze for govern- 


ment workers -for the rest of the 
year. 

There is no indication yet as 
to where the money wili be 
coming from, but it is thought 
that the Finance Ministry will 
be forced to -divert funds allo- 
cated to social programmes. 

Ur. Blichael Manley, -the 
Prime Mlnister,lia5 already said 
the Government was buying 
extra food to take care of the 
hundreds of homeless. The eye 
of the hurricane may have 
skirted the island^ hut Allen 
has set a stern tuk for the 
economically 'embattled-GuverD- 
ment 


U.S. companies press for Saudi takeover of Aramco 


SY RICHARD JOHNS, MIDDLE EAST EDITOR 


FOUR leading U.S. companies 
who are shareholders in the 
Arabian .American Oil Company 
(Aramco) the world's largest 
producing concern, are plea^ng 
wltli the Saudi Gavenment to 
formalise a full State takeover. 

This novel situation has arisen 
because Exxon, Standard Oil of 
California. Texaco and Mobil are 
understood to be under heavy 
pressure from the U.S. Inland 
Revenue Service to declare their 
taxable income In respect of 
Aramco over tiie past four years. 

The Kingdom has yet to make 


up its mind on the takeover 
terms. The problem arises be- 
cause the " 100 per cent partici- 
pation " of the state in Aramco. 
agreed in principle nearly six 
years ago, is to be retrospective 
until the beginning of 1976. The 
accord has never been imple- 
mented for two inter-related 
reasons. . 

American oil companies 
operating overseas on a conces- 
sionary basis paying royalties 
and taxes to host Governments 
— in tbe Aramco partners’ case 
to Saudi Arabia-— were exempt 


from U.S. fiscal liabilities. 

Under formal state control, 
however, they have obligations. 
For the four U.S. majors these 
date back four years, theoretic- 
ally. The U.S. Inland Revenue 
Service is sow t^oming iak 
patient and the companies 
anxious for settlement — but 
there is still no precise basis 
for it 


tioD for their assets on the basis 
of net book value. But one 
official said that their position 
no .wseemed a financial and 
legal nightmare." 


But with the rapid expansion 
of direct sales 'by Petromin, the 
state-owned oil .corporate, the 
amount is reckoned to have 
fallen to about 6.7m h/d. 


Production 
of oil at 
all-time low 


By Paul Betts in New York 


Now the U.S. Inland Revenue 
the fine print of an agreement 
that is only an understanding 
— with the details as yet un- 
decided. 


Aramco and the American 
shareholders refused to com- 
ment this week bep-ond saying 
that they will be paid compensa- 


With the upper limit of 
Aramco’s production at 9.5m 
b/d Exxon. SocaJ. Texaco, and 
'Mobil were lifting at a rate of 
over 7m b/d until this spring. 


The American shareholders 
argue that with the profit 
margin now in prospect they 
need at least 7m b/d to break 
even but because of the Rhama- 
dan fast, tbe Saudi Government 
has not responded to tbe 
companies' entreaties for tbe 
quick resolution posed by the . 
UB. tax authorities. 


REVSEW 


BY KiM FUAD 


lie ^absurd’ $1.2bn tax claims against 


oil companies in Venezuela 


FOREIGN OIL companies fac- 
ing some S1.2bn iu lax claims 
in 'Venezuela have learned to 
appreciate the irony of a com- 
mon saying among Venezuelans 
— " You're right, but you go to 
jail just the .^ame" — regarding 
le.aal procedure in the country. , 

Ever since two-thirds of the 
tax claims were lodged against 
Exxon. Shell, Gulf and 30 other 
formc-r concessionaries in 1976 
by tile Venezuelan ComptroUer- 
General. the companies have 
been told they are right in 
rejecting them as baseless by 
most leading Venezuelan 
judicial experts. 

Four years later, however, 
the cumpanies find themselves 
inortricably caught up in the 
complexities of Venezuelan law. 
with payment of the claims 
post'd as the only way out. in 
tbe view of Ihe administraTion 
of President Luis Herrera 
Canpins. 

-And, to eo.77pound the irony 
of the situation, while most 
high-ranked Government offi- 
cials privately cluck sympathy 
over the companies predica- 
ment. they protest their help- 
lessness to alter it'. 

Immediately at stake are 
some ?375m. forming part of a 
special guarantj’ fund the com- 
panies were obliged to post with 
the Venezuelan Government 
upon the conipeasated state 
tr>keover of the industry in 
1976. The fond, equivalent to 
20 per cent of the companies' 
accumulated investment in the 
indu?ir'' 31 was estab- 

lished to cover replacement or 
repair of assets acquired by 
Venezuela, as well as any pend- 
ing commitments, such as tax 

The ta:c claims which the com- 
p.Tfiie.’! nnw face fall into two 
distinct c?.iegories which, for 
want (if a better definition, can 
be termed ordinary. claims and 
controversial claims. 

The o.''dinary claims, covering 
oil indusirv tax returns from 
1967 10 1975. total approxi- 
mately S4n0m. Following past 
uroceclure in st’ch claims, owing 
to Lhe complexities of both 
Venezuelan ta:c laws and the in- 
duitr/ itself, the companies pro- 
posed a $135m out-of-court 
sclilement. 

The controversial claims, 
lodged by the ComptroHcr- 
Gr-nerai just three months after 
The January 1. 1976, nalionalisa- 
lic.n of liio industpr. were based 
on an interpretation of a 1970 
refonn of Venezuelan tax laws. 

The companies rejected the 



.President Herrera 


ComptroIler-GeneraJ's claims 
which contended that an 
increase in Venezuelan oil 
export prices decided in March, 
1971, should be applied retro- 
actively. making the companies 
liable to additional tax pay- 
ments on record 1970 sales of 
more than 1.2bn barrels of oiL 


The Comptroller’s claims 
were also challenged by the 
legislators who reformed the 
1970 tax law which provided 
the basis for the controversial 
interpretation. Even Sr. Juan 
Pablo Perez Alfonzo, the late 
Mines Minister who was 
Venezuela's most respected oil 
expert and traditional foe of 
foreign companies, termed the 
claims " absurd." Comptroller- 
General Jose Muci Abraham, 
however, refused to retract and 
sent the edaims to income-tax 

courts. 

In fhe ensuiag political crisis 
of 197^ Dr. Muci was forced 
to resign under pressure from 
the administration of former 
President Carlos Andres Perez. 
At the same time, the com- 
panies were given to under- 
staad that tbe controversial 
claims would be consigned to 
bureaucratic oblivion in tax 
courts. 

In 1977, the Perez adounis- 
tration suspended action on 
ordinary claims and negotia- 
tions began for an out-of-court 
settlement. The companies, 
anxious to retrieve their money 
from the special guaranty 
fund, proposed a settlement 
based on payment of around 30 
per cent of the claims. That 


would allow them to recover 
tbe remaining money from the 
special fund. 

However, the Perez adminis- 
tration was unwillix^ ro setUe 
the claims during 1978, an 
election year, fearing it would 
harm the chances of the ruling 
AcciOfl Democratica Party re- 
turning to office. Thus, the 
tax claims ware left to the new 
administration. 

In the December, 1978, 
elections, former' President 
Perez’s Accion Democratica 
Party was defeated, leaving new 
President Herrera and his 
'Social Christian Copei Party to 
resolve the tax issue. The new 
odmlnistratiOD banded the 
problem to a joint Energy and 
Finance Ministry Commissioa 
which undertook a study of the 
Perez administration's recom- 
mendation of settling ordinary 
cLaims out of court. 

Late in 1979, the first of the 
Comptroller-General's claims, 
against American Petrofina. for 
$20,0l}0, emerged from income 
tax courts! The company 
immediately appealed to the 
Supreme Court, anticipating a 
favourable ruling. 

To the surprise of American 
Petrofina and other companies 
facing ComptroRer-General 
claims, the Supreme Court did 
not consider the merits of the 
claim. It held that American 
Petrofina should have appealed 
against tbe claim vrithin a 
15-day period allowed under 


the Govemmeat to proceed 
against tbe oil companies in 
both ordinary and GompiroHer- 
General claims, was leaked to 
the Press. But Goverament 
spokesmen assured the com- 
panies th^t tbe report was ** just 
a draft." 

However, In June Sr. Jose 
Ignacion Moreno Leon, Deputy 
Energy MUnster and head of 
the commission, announced that 
the Government was reactivating 
ordinary Ux claims and would 
proceed with the Comptroller- 
general claims against the 
companies. 

In an interview with the 
Financial Times, Dr. Moreno 
Leon explained that the ordinaiy 
claims had been reactivated 
because negotiated settlement 
was illegal under Venezuelan 
laws. However, the e.Tecutive 
had the faculty to reduce oi 
eliminate fines, wbirii represent 
about half of tbe 8400m ordinaiy 
claims. 

But this apparent way out of 
the tax claims maze, allowing 
the companies to use the special 
guaranty fund to pay claims in 
exchanges for possible reduc- 
tion or elimination of fines, has 
now been blocked by the 
Comptroller - General claims, 
according to Dr. Moreno Le<m. 

The companies had hoped to 
separate ordinary and Comp- 
troUer-General claims, with the 
former being met from tbe 
special guaranty fund and the 
Jatter being rejected by the 



■ 'IVhile tbe guaranty fund rep- 
resents only about half of ithe 
Comptroller-General claims oi 
8800m any Government official 
who dipped into the special 
guaranty fund to pay tbe 
ordinary tax claims would be 
liable to charges of “ negli- 
gence " in reducing tbe amount 
of money available to cover tbe 
ComptroUer-General claims, 
according to >tbe Deptuy Energy 
Minister. 

Thus, the tax claims contain 
all the elements necessary for 
an intemationBi legal contro- 
versy which would certa inly 
further strain relations between 
Venezuela and tbe companies. 
H}p$e stiU buy about half the 
country’s oil exports and pro- 
vide technical assistance neces- 
sary for operating the state oil 
industry. 


'Ex-President Peres 


The tax cl aims contain ail the 
elements necessary for an 
international legal controversy 


income tax -laws. Instead, the 
oil company had followed. 
Comptro'lleimeneral laws which 
provided for appeal witiiin a 
45-day period. 

In May 19S(X two new Comp- 
troiier eJaims. for a total 
8240m against Ebaon and Mobil, 
emer^d from tax courts. At 
the time, company spokesmen 
indicated they . would also 
appal to the Supreme Court, 
hopeful that claims would be 
judged 'on their merits and not 
rejected for procedural errors. 

A week later, a draft of tbe 
joint Energy and Finance 
Minis^ Commission report, 
rejecting negotiated settlement 
nd^.ur^ng 


Supreme Court But both claims 
have now become inseparably 
entwined, says Dr. Moreno 
Leon. 

Tbe precedent set by the 
Supreme Court's decision in tbe 
case of American Petrofina 
indicates that the CompiroUer- 
General claims will be upheld 
against all the companies. Dr. 
Moreno Leon believes. More- 
over, a small company. Pure Oil, 
has already broken ranks, 
agreeing to recognise and pay 
both types of claims. (Pure Oil 
is an exceptional case since the 
claims against it come to less 
than its deposit ia the ^aranty 
fund.) 

'With the companies now 


apparently liable to pay some 
$2.2bn in ordinary and contro- 
versial tax eJaims, the focus has 
been on loMecUoa. This poses 
even further complications as 
the ordinary claims are covered, 
by bonds, while the Comptroller- 
Geoerai claims have no guaranty 
Other than the S375m in the 
special guaranty fund. 

As a starter, the Government 
has asked the companies to re- 
post about 60 per cent of the 
bonds covering the ordinary 
claims. Bresent bonds, posted 
by the companies among them- 
selves, are considered in- 
adequate due to the companies’ 
lack of assets in Venezuela 
beyond tbe money in tbe special 
guaranty fund. 

The companies are still 
doggedly determined to have 
lhe Comptroller-General claims 
heard, despite tbe precedent 
set by the Supreme Court's 
rejection of American Petro- 
fina's appeal. Due company says 
that when the Governmeot sues 
for Collection, it will refuse to 
pay. This should lead to an 
appearance before a civil court 
where there is a possibility that 
elaims will be heard on their 
merits. But Dr. Moreno Leon 
asserts that it is unlikely that 
the Compiroller-General claims 
will ever be judged on their 
merits. 

Meanwhile, settlement of 
ordinary claims has been halted 
by the turn of events since the 
companies are not being 
allowed to use their money in 
the special guaranty fund to pay 
for these claims separately. 


So far tbe companies have 
avoided making any public 
statement but privately some 
bave talked about the possibilnty 
of cutting their losses and pull- 
ing out of Venezuela. It seems 
more likely, however, that the 
companies yrill hold out in the 
hopes of some kind of settle- 
ment 


Venezuela still represents a 
secure source of supply 
although the volumes of oil 
lifted by the private companies 
have been reduced since the 
country sought more direct sale 
agreements with end users. 


Despite recent cuts in praduc- 
tioD, Venetuela appreciates for 
its part that it needs traditional 
customers for a substantial pro- 
portion of its near 2m b/d- 
e^orts. One Venezuelan State 
oil industry executive says: 
"Let’s face it, tbe majors are 
the market for a large slice of 
our exports." Thus there Is 
interest on both sides for con- 
tinuing oil sale agreements. 

Technical assistance con- 
tracts, which provided ex> 
concessionaries witii annual 
Income of over SlOOm between 
1976 and 1979, are still a source 
of income despite sharp cut- 
backs in their scope and fees 
this year. Moreover, with the 
Venezuelan industry in full 
expansion, more help is needed. 

In the longer run oil com- 
panies are hoping for a share 
in the development of the 
Orinoco oil belt, the Western 
Hemisphere's largest source of 
non-conventional oil. 


All this provides an incentive 
for the companies to grin and 
bear IL 


THE SHA8RF declinein oil con- 
sumption is continuing to hit 
UB. oil refineries severe^, with 
production now running at an 
all-time low. Latest statistics 
from tbe American Petroleum 
Institute show that U.S. oil re- 
fineries are currently operating 
at 71.9 per cent of capacity, 
compared with 62 per cent the 
same time last year. 

At tbe'-sazne time, oil imports 
have faileo to the lowest level 
in five years, although the de- 
cline in imports is less marked 
than the overall slowdown in 
demand. Crude oil imports 
dropped last week to 4.2m 
barrels a day from 5,2m b/d the 
week before and 6Jlm b/d 
during the same week last year. 

As a result of deregulation, 
domestic oil prices in U.S. 
bave doubled in the past "18 
months, leading to a slump 'in 
consumption with a resulting 
rise in stocks and a fall in im- 
ports. 


API estimates indicate . that 
U.S. oil. demand will probably 
average l&n b/d in 1985, less 
than tbe current demand - of 
about I7m h/Od. The- institute’s 
figures also ^ow that petrol, pro- 
duction dropped to 6.4m b/d last 
week from 6.5m b/d a week 
earlier and 6.7m h/d last year. 

Although the summer months 
bave traditionally been regarded 
as a peak season, demand has 
fallen sharply because of the 
recession and higher petrol 
prices. 

Despite a slight drop in 
crude oil stocks last week, 
stods are currently standing at 
373.6m barrels, compared to 
319.9m barrels the same time 
last year. 


Argentina bomb 


POLICE have detained a man 
suspected of bombing . a 
synagogue in Buenos Aires 
y^erday nrorning, 'Robert 
Lindley reports, from ^enos 
Aires. No one was kdUed . in 
the explosion, the first example 
of anti-Jewish terrorism ' in 
A^ntina. 
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'WiSilrigtOn - ■ ' 
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SENAITOK Edwiud;':KeiiiB^ •' 
zst»-malKU auJOT.-^eedL te ' 

■ Che IKmocratkL Party Ceindk. ' 
tion is New Yorti .'nezt Tnes-' \ 
day Jdgbt as:, part of the 
pKannel d^te ust the-, stat e 
of nt&'ecownny. v 


The last oceasMm 'on which 
a. candidate, for' tee.paity^ 
IftnadentiM ' 
addressed the . iconveiffioh 
.before tiie nominating nA 
•c^ was BIr. Wliflam Jeunins 
:Bityaa*s intervention !a 1896.' 


' Mr. Kennedy hopes that ^ 
intervention will- perauide 
Presidrat. Jimmy; .Gacti^. t/jr-: 
ioiB him -in the'.vecy^dAai^ 
whteh ‘tbe ' 

-declined throngb<Hit''fih^ye 
on^e state, of 



Bdt bis grandstand, 
which- increases: .the' it 
.already snironiidiiig'.^ 
weel^s co&rehtiiiitMs .^1 
.to enhance s|ieeislatfbii . 

.ariD: withhold, his: suMiN^ 
fromUfr. Caztm^'^la^^; 
still- expected, becomes 
.‘sinnfnee.vdD^tre^^ 
'.'day- night- 


1. 


It 


R^txated 


’Ordnghont '' -the 
hoi^ tlte Scgutoris'ndiiil^idi^^ 
have rrtTMted. froiB vi^. 
apparent pledge madb'.'tn'a'. 
compact . wl.fii .the. Garter 
forces on fif^bday that who-' 
ever Ios» the nominatimLiffll 
agTM to endoxM.the 


Tactically, this mak^'aC^ 
Mr. Kexme^'s fight next iweek- 
wonld he^n»de..even''maR.: 
npbill if lie* began admittbg'; 

in advance the podsfbilli^ tf 
failure. Morebrer, in; 
emrent frenzied' OUmatei it 'IS; 
always possible that -be 
be saved at the 
hour by some'- .dw' 
machloa, Sndi as armewren--' 
lation in' the.' Bmy ' 
affair.- 


Bnt ' most surveys ^ 
suggest that ihe . PresOnt^- 
wfU prevail in- .tiie.-.ciitlml : 
fi^t on convenffod rnl^ .'A 
survey of delegates' taken by 
United Press ^Ihtmmatioud. 
found only' about 7. im 4^ 
of. Hr. Cartels, deleg^- 
strength favuiu^^. tte.i 
** open ** ' convedtiou '"the. ! 
Senator . wants-ronidi.. .too , 
small a defection'.to ' 

Kennedyf^-oond vtrtiiMtei-fliUM., 
w^ng to vote' for a Xeq^ - 
neminatioo. ’ 

- Mr. Rob^ Strana|r;'r|^ 
President’s campaign 
ager, said that, at wozs^; 
Carter deleg^e streieffi • 
might drop to about 1,809 « 
tbe . roles. r Imt .tii4Ltiils . . 
would be comfortabiy 
than tbe 1.666 needed to Cii^ 
the issue. 


Mr. Strsnss-also theii^r 
that in the end> tiie Senator,.- 
being a good D^oei^ .wtkiU 
Join Ur, Carter-in Qie fight, 
against Mr. Beagan. Maty in 
dependent obserrtris a^Oi.u- 
for no -other reason thim lliit 
Nr. Kenn^y>ts redmidil-^ti 
be a serious 'Fresufeufld 
aspirant te 1984^aiU 
not want to rdn>^1he ! 

losing rank-and4ie parijW- 
P<M then. . . 


Aspirant 


But in playing the 
the last throw of the' dleO^ 
in focusing on the ares'-M 
Hr. .Cartels greatest 
abifity^itbe state' 
omy — Mr. Kenney- is inoMC. 
ing Ptessnre on the PrvsUtBt 
to disdose ntelne ateut-his;. 
plmis to revitalise . - tl^ - 
economy next w^ flian-te" 
did .on Wednesday te-rW- 
speecii to tile Urban - 

Mr) Garter wocild preftf.'Q^ 
to di-pnlge details . at the: lipw 
Tention- because .ftp- sritihfi 
wooid be too nakedly pM|til^. 
(as Air. Redgmi ’would:' 90*;. 
donbtedly <Aar^y -and be- ■ 
cause all. parts of the.:J^. 
are far from bdng in phk^.-l 

'Vet it is :ail Itcio easy to see 
Mr.'. Kehnedy, -in.&s 
otatorical fonn, vseore. 
less points .oh TviesAaiy 
by deriding .tiie Preside W- 
not eoniii^:«lean. before!^ 
most importsmt -axidimwe-r ..... 
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WORLD TRADE NEWS 



3: examines the diflBculties facing investment in Brazil after Lord Carrington’s visit 
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XON^UGXXON -DfXATS 
and- spending at several 
' of. - Sraidl^s- lug^- pnlilic 
pmjttts liaiiie c^ised ^neezn 
among foreign investors, in- 
dnding a number 'oif British 
cam^lesl . Tbe vbft of lAid ■ 
Carniigtoi)^ tbe -Bzi&h 
Fprei^ Se^aiy, last week 
9peais^t» bare done nothii^ 
to . remedy Che sltnali^ - 
Tbe projects Ine&ide the 
^atm.lfmpa dam on the Para*. 
gnay.---horder, - the Vworld^ 
-lazgest.^ydiWlectrle ^eme; 
-the/$31n Taenrui dmix in the 


h foreign plans 


.EXPORTS T0(Sn) 


BRAZlUAH TRADE 


HPORTS FnWftnO— 


Anidzon- badn; the $3.6bn 
Acoininas steelworks and tbe 
- $3bn railway designed lo 
cany.' iron ore from Mlna^; 
Gends state to Rio de 
^ JTgnearo. .All these proje^ 
;'Wbicb are at a critical stage 
f-betwera rompletiw of con- 
. 'Stnictioit and instdlatlon of 
'^nipment, have had their 
' .IMO budgets cut by 10' per 
; cent at the. order of Sr. 
. Antoiuo Belfim Netto^ Bradl's 
■Planning Minister. The re- 
; suit will be a severe delay In 
stait-np dates, which in turn 


will cause dislocations in the 
countiy's economy. 

The British companies in- 
volved include Davy Inter- 
national, equipment project 
manager for the Acominas 
steelworks, where $1.5bn 
worth of foreign and 
Brazilian-made eqoipment is 
to be installed, and Babeoek 
and WUcos, which also has a 
stake in Aebminas. GEC has 
the eontraet for eJecti^iicaiion 
of the Minas Gerais Iron ore 
Uue. Among major inter- 
nationai suppliers for Itaipn 


are Siemens. Brown Boveri 
and Creusol Loire. 

Foreign capital investment 
In Brazil, which has grown 
at 20 per cent — (he Britiid} 
stake Ls about $700ra— is 
facing a slowdown as the 
country contends with annual 
inflation of more than 100 
per cent, a first-halT trade 
defldt of $2bn and debt 
service payments of $11.3hn 
in 1980. 

The rigid system of spend- 
ing cuts and price controls 
imposed by Sr. Dclfln to coni’ 


bat these economic dlBlcnlties 
ha.*i upset foreign investors, 
who also dcluei an increas- 
ingly nationalistic Brazilian 
ondook in the miniger’s re- 
cent statement that foreign 
companies are no longer im- 
portant to BrazU.” Several 
multinationals are loo king 
more guardedly at long-tenn 
investment as a resnit. 

These fears are voiced dar- 
ing the reccut visit by the 
most high-powered British 
trade- -delegation ever to visit 
Brazil. Among these aceom- 


panyfog Lord Carriaglon, the 
Foreign Secretary, were Sir 
John Buckley, chairman of 
Davy International, and Sir 
John King, chairman of Bab- 
cock and IViicoaL Sr. Joao 
Camile Penna, tbe Brazilian 
Industry Minister, assured the 
British Victors that he would 
do all be conld to push for 
completion of the Acominas 
and Minas Gerais projects, 
but it is dear that for the 
moment there is no hope of a 
reversal in Sr. Delfin’s cut- 
backs. 



Belated British mission leaves Brazilian officials perplexed 
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LEADING Brazilians were not 
' much - impressed by Bri^un'o 
grasp of world afbirs or 
London's view of Brazil's plgce 
in them when Lord Carrington 
-explained that Britain’s foreign 
ministers were "very busy.'* 

The Foreign Secretary' was 
edebratlDg the fact that he was 
the first British Foreign Secre- 
tary in 158 years of indepen- 
dence in Brazil to visit the 
largest South American state, 
and be was trying to repair the 
omission. 

He and his distinguished 
party were also trying to see 
what they could do about 


about 

inipojked steel:^ant 


BY COUMAMCOOUGAU. 

china is having . second 
.-thoughts ttbout the vaihie- of its 
ihajor imported, s^eel plants at 
Wuhan a^ origlnaliy 

meant to' speed modernisation 
and rediTO' the need for' im- 
ports. . V.i 

The $m ^toone capacity 
Baosbah {dant’-viuider coottruc- 
tion near Staq^ai has tuned 
into a ' buide^ saJd CSdnese 
vice pirenuer/-.^ last 

montti, ' according to : the 
.Japan^ Kypdo neiro agenzy.. 

Nippon &edl is the main sup- 
plier in, a cotttiM .w<^ over 
' $3bn 'for fbe sufqily sted- 
mal djig equapment for Baodtan, 
and the West Gerinan, company, 
Scbloeman-Siema& b Wppiyuig, 
equipment worth $76Qm. . - ' 

Tlie Wuhan hot and cold roi-. 
ling mRls, built in. tbe xnldr70s 
'wtih equ&imieht supphed by 
Nippem St^ and by Desnag of 
West Germany - for ' nearly 
$500m are a " whSte elephanC' 
the CdcingiBi^ired Hong Kong 
Ta Kune Pao paper repented 
last wedc.- •: 

Bolfc; compJexea . have ' pro- 
vided ezpei^ye Icerohs which 
•coidd bave.' bemi. avoided by 
-proper feaaH)i#ty:diuEe5, nor- 
-mat in- foreign, countries, the 
paper-stressed. - : 

Complaints and (UsUlusios- 
ment i^out Baosban have been 
rapidly growdng,,' Kyodo. said. 

. nie -divHsioh of -raw materials 
arid tediaology to tte^huge con- 
. struction. site is causing -decays 
'anifl damage to other proje^,. 

Other reports says the Chinese 
have criticised the Japmiese 
company for supplying some 
second-hand equipment The . 


of 


Japanese reply that this was in 
the contract 

At Wuhazi. output is uncom- 
petitive in price both at home 
and abroad, the Ta Kui^ Pao 
smd, although the equipment 
and the products are first class. 
This is because costs are high 
and output low because 
supply problems. 

The Wuhan rolling mills came 
into operation at tbe end 
1978 and immediately ran into 
trouble because tbe power 
requirements consumed the 
whole provincial supply. 

When this %vas solved, by com- 
bining power grids from several 
different provinces, the lack of 
.Taw -maferfals, ^ water and gas 
still. kept autput'below designed 
capacity. - 

Tbe Wuhan experience has 
raised the question of whether 
China really needs the most 
advanced technology, the Ta 
Rung Pao said. 

Tbe planning for Wuhan took 
place during the politically 
troubled period of the "Gang 
of Four” in the mid-1970s but 
the Baoshan plant was conceived 
after ^eir downfaU. 

Most of these plans were 
abandoned in early 1979 to re- 
direct investment away from 
heavy industry, particularly 
steel. 

China's steel industry is still 
over-producing and there is little 
need for huge and expensive 
plant under the present policy. 
The Chinese press revealed 
earli» this year that there were 
19m tonnes of finished steel in 
stock. 


East Germany, Poland 
cp-prdinate 5-year plans 





- BY LE5UE COUTT IN BERLIN 

.GERMA^ :.and Poland 
have reached agreement on co- 
ordinating 'their upedming &■' 
"j^aiSplans to 19^, dnd tb'eir 
p iawning chiefs have /signed -a 
.-protocol in . East Berlin to 
'increase, tradb' in. tbis period 
ib- 9hn .-'transferable' roubles 
.(£5.'97btt) .from 8Abn roubles 
ln-..the current fi-ybar-plan. 

^'The..iQcrearo is/m6dest, .com- 
' 'pared' with' -the/ 20 per - cent 
"&ade.rise planned. between East 
'.i Germany' ai^ Cze^osldvaJaa. 

, - East Germany ranks second in 
'ti-ade with Poland, a^r^ tbe 
Soviet l.Un&on, wbRe Polana is 
East Germany’s third largest, 
trade - partner, : following the 
Soviet "Union and- CzdCl^ 
Slovakia. ' ■ ’i" j 

One foreign: trade problem 
fadng both countries is the.zSs- 
ing eost''of oil i and ' natural gas.' 
from the Somet Umon, which is 
forcing tiieih to div^ more-'' of 
their manufaotiured products' to 
the USSR. f 

At the sama time, th^ have 
to ex^rt ihelr. most ' ^le^ble . 
products to the 'OECfD (joun- 


tzies, in order to generate bard 
currency and to pay off their 
debts. East Germany’s Western 
debt is current^ some £2.97bn 
while- Poland's is estimated at 
£8.01bn. 

Tbe. two countries have agr^d 
to continue their specialisation 
and cohopecation, particularly in 
produdmg tools, farm 

-machinery,' and automation 
/equipment. 

In the coznizig five years, 

' Poland is' to deliver hard coal 
and coking coal to East 
- Germany, but ' not nearly as 
much as East Genn^ would 
lake to geUaince coal is a major 
hard cnirency earner for 
'Poland. East Germany will ex- 
port potash fertiliser, fluorite, 
and basic, chemicals to Poland. 

More than 60- per cent of 
barter trade between East 
Germany and Poland will con- 
sist in machinery and equip- 
ment This makes the trade 
valuable for both ^es, as in 
most cases they could not sell 
the same staple manufactured 
goods in the West 


T 


U.S^^J^aii in stalemate 


; TO^Gt-U-S.' and .Japanese 
negotiators said 'their made no 
iu^r bEeaktiuPU£^is (goring 
foiir days of talks to rsolye 
Jong-stasdixig trade disr 
pute, . the opening of Gbvern- 
ment contracts in each (^untry 
to private • companies m. the 
other.. . . 

The American delegation un- 
snceesafoUy sought -to.pei^ade 
Japanese nffiriaiy to open bid: 
ding on contiacts by the Govern- 
ment-controlled Nippon Tele- 
phone and Telegraph, said Mr. 
Douglas Newkirk, assistant to 
U S. trade ^resentaiive Renbin 
Askew. . /. 

The nJS.: Govern^nt. wants 
^apanr to 'allow- American firms 


to bid o ver $Sbn (£l-26bn.) 
worth of NTT contracts, includ- 
ing "leading edge” electronic 
devices, said Newkirk, who 
headed the U.S. delegation. 

A Japanese Foreign Ministry 
spokesman said, ” NTT does not 
believe it would be appropriate 
to open tbe mainline (advanced 
technology) equipment to bid- 
ding on a tender basis.*' 

The spokesman said they had 
dgejwped mutual understa n d ing , 
but not reached a compromis& 
Both sides said they hoped for 
" better results ” in a scheduled 
September 6 meeting in Wash- 
ington 
Agencies 


important projects involving 
British money which have 
become stalled by Sr. .Delfim 
Netto's cuibs. 

Inevitably, albeit politely. 

Brazilian officials and tbe media 
wondered why it had taken a 
British Foreign Secretary so. 
long to discover Brazil — with 
its 120m people, GDP of $200bn 
and growing political voice in 
interoatiODal affairs. Foreign 

ministers from several EEC or 
EFTA countries had long ago 
made the trip south of the 
equator. 

Well - meaning, courteous 
generalities about Braril's vast 


size, dynamism and importaoco 
have long been charaelcri&Ucs of 
private or official British calls on 
Brazil. Because they contrast, 
often sharply with the tendency 
of missions from other countries 
to get rapidly down to specifies. 
British flag-flying tours often 
leave the Brazilians perplexed. 
Lord Carrington won some 
points for discussiong thorny 
questions like Braril's accusa- 
tions of protectionism fay the 
industrialised world with his 
Brazilian counterpart. Sr. 
Ramiro Saraiva Guerreiro. 

The problem is considerable. 
Brazil itself is a highly protec- 


tionist nation, but it feels this is 
justifiable because of its need 
to develop industry, create 1.8m 
new jobs a year and offset the 
high costs of imported oil. 

Brazilian officials argue that 
the industrialised world ' must 
make special allowances "ir 
countries which by Lord 
Carrington's public admission 
have “ immense social, political 
and economic difficulties as a 
cot^quence of rapid technical 
and Industrial change, rocket- 
ing popnlation figures and the 
consequences of the energy 
crisis.” 

But Brazil wants more than 
verbal recognition of these 
diffit^ties. A key point of the 
talks between Lord Carrington 


and Sr. Guerreiro was tbe 
Brazilians' grave concern about 
the stalemate in the North- 
South dialogue, for which they 
blame the- industrialised world. 
Brazil claims that, if more than 
lip service is not paid to the 
needs of the Third World, the 
ability of the W'estern AiJiance 
to defend against the threat 
from tbe East will rest on a 
very shaky basis. 

- As for the East-West crisis. 
Brazil has been firm about its 
right' to take an independent 
stand. In the United Nations, 
it has deplored the Soviet 
occupation of Afghanistan, but 
in practical trade dealings it 
has shown little sympathy for 
covert hints from the U.S. or 


elsewhere that it join the grain 
boycott. A major. trade ^ree> 
ment is being negotiated with 
the USSR, covering sales of 
grain, particularly soya, and 
purchases of Soviet capital 
equipment for Brazilian hydrau- 
lic projects. 

To the Brazilians, there is 
no inconsistency in deploring 
incursions into the sovereignty 
of another nation while doing 
active trade with the USSR. 
Such is the need to increase 
and diversify trade that Brazil 
has made a deliberate policy 
of opening to the East Euro- 
pean bloc. Judging by snappish 
comments of senior diplomats, 
there is no intention of alter- 
ing the poljcy now. or in future. 



Sr. Antonio Delfim Netto 






GuiirniE>Lil 


Havii^ won the car industrys most coveted laurels, 
we could easilyhave rested on them. 

ASber all, what better recommendation is there than 
being' voted Car of the Ifear 1980 by 52 independent motoring' 
journa&ts fix)m 16 countries. 

Pbr us, though, it still wasn’t quite enough. . 

l&u see, underneath those winning good looks the Delta 
is also very hai^ 

So weVe put together a unique after-care package 
that’ll make sure you eiyoy running your Delta as mudi as you 
vrilldrivingit 

It’s called the Delta Deal, and this is what you get 

Because the Delta is one of the easiest and quickest 
cars to service, we’re giving you 2 years fi»e serviring'. 

Because it’s also one of the most rdiable cars, we’re 
'givingyou 2 years flee maintenance and parts. 

And because we developed advanced new anti-corrosion 
techniques that were tested in both arctic and sunny ctimps, 
we're givingyou a Gyear jEtee CoiTOsion Prevention 

For all this, and the Car of thelfear 1980, you might. 
expect to pay a little over the odds. 

In feet, the Lancia Delta costs only £4995. 

For our M information pack, write to Lancia Ma.rkptiTig, 
Freepost, EO. Box 36, Hayes, Middlesex. 

Or call in at your loc^ Lancia Dealer and pickup details 
of the deal when you test drive the car 

After you've taken a test drive you can pick up some- 
ttmigelse: 

Afcee bottle of ChampagneTb celebrate our laurels. 

LandaDelta:(^Qfthe%irl 98 ()L 
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Financial Times Friday August 8 19^ 


BNOC’s onshore rights curbed 

BY RAY DAFTER, ENERGY EDITOR 

THE GOVERNItfENT is ending The con»ration would also licences hes been increased by oil needs in the past Last year. 
British National Oil Corpora- retain the right to apply for 20 per cent These ^ual pay- for in^ce. 120.000 tonnes— 
tion’s right to ha%*e a majority licences on the same basis as ments wUl start at £90 per sq. just 2,400 barels a day— were 
stake in all new onshore oil and private sector companies. The km and rise gradually to £1.200 produced from onshore nis- 

i: hinnoc tTia MTiHitinn< in 4-ha ttfrtth VB9r *RnVa1tV OaV- MV^neS. ~ But thlS fipUFS IS CK- 


gas production licences . decision bnngs the conditions m the tenth year. Royalty pay- covenes. - But this figure is ex- 

But private companies will for onshore licences in line ments. made either in cash or pected to increase significantly 

still have to offer the corpora- with Uiose for offshore drilling in oil. will remain at between as British Gas and British 

tion 51 per cent of the oil pro- concessions. 5 and 12.5 per cent of output. Petroleum fully develop their 

duced under the new licence But unlike offshore produc- depending on production levels, important -Wyteh Farm field in 

arrangements. And the industry tion licensing, which takys -ental navment ^ 

races increases of up to 1.00 per place in prescribed rounds, ®“«al rram Bntish Gas said earlier this 

cent In Government fees. applications for onshore licences week that the field, producing 

The new landward drilling can be made at any time ?oV*Se^5nces onW^lloS 

arrangements were announced From this week the ^vern- J barrels a day, might contain ■ 

yesterday bv Mr. Hamish Gray, ment fee for the initial four- recoverable reserves of about 


cent in Government fees. 

The new landward drilling 
arrangements were announced 
yesterday by Mr. Hamish Gray, 
Minister of State for Energy. 


meat fee for the initial four- 


yesieroay oy air. namiMi uicm icx: annrflisal nt a nroroeotive site* XX , ...0 

Minister of State for Energy, year term of a production “ire, gom barrels. On this endence 

He said a*IOC would have to licence will be £40 per aq km, Wj-tch Fann. hwich has so far 

pay the full market price for double the previous rate. The proauce ou ana gas. £20ni to develop, is much 

the 5t per cent participation annual payments for the con- Onshore fields have provided bigger than some commercial 


crude oil. 


Protest 
over cuts 
at Record 
Office 


tinuing term of production only a tiny proportion of UK oil fields in the North Sea. 

October date set for 
denationalised freight 


BY ELAINE WILLIAMS 


BY R.-\YMOND SNODDY THE National Freight Corpora- hanlage market It moves Government’s intention." 

tion will be denationalised in about 4 per cent of all inland Sir Robert said he was pleased 
THE Lord Cbancellor’s office is October— Kinly three months freight that its financing would be 

believed to have asked the after the Transport Act became Tbe floating of the corpora- based wholly on equity capital 

Cabinet to reconsider a proposal law. tion will be a step towards instead of fixed-interest loans 

to close the Public Record i The corporation will be turned creating a stock market sector whlcb had burdened the com- 


hanlage market It moves Government’s intention.” 
about 4 per cent of all inland Sir Robert said he was pleased 
freight that its financing would be 

Tbe floating of the corpora- based wholly on equity capital 
tion will be a step towards instead of fixed-interest loans 


to close the Public Record The corporation will be turned creating a stock market sector whlcb had burdi 

Office search-rooms in Cfaanceiy jutp a limited company with its in road haulage where none pany in the past . 
Lane. London. first sale of shares to the public pr^ently existe _ In February, t] 

The Lord Chancellor has re- in early 1981. 


Lane. London. first sale of shares to the public presently exists In February, the corporation 

The Lord Chancellor has re- in early 1981. The new National Freight began talks with staff and 

ceived more than 300 letters Under the new law the Companj' will be competing for unions about moving its head- 
protesting against the proposal, Goverr/ient will be issued with shareholders* funds with the quarters from central Liondon 

which ivould mean that a number of fully paid-up privately owned Transport to Bedford to take advantage of 

academics. geneaVogirts and the ordinary shares which will wipe Development Group which has cheaper offices, 
public would have to go to Kew nut capital debts to the Govern- an annual tunfover of £200m. Since March, the volume of 

to consult legal and state meat of £42,lm and £.5T.8m in Its operating profits of £20.9m freight handled by the corpora- 

records that run from 1700 to borrowings from tbe National are similar to those of the cor- tion has fallen by 15 per cent 


the Doomsday Book 1086. 
The proposal is part 


Loans Fund. 

The National Freight Cor- 


poration. 


compared with the same period 


Sir Robert Lawrence, NFC last year. Last month Mr. Peter 


GoveiTiment plans to reduce poraMon is Britain's largest road chairman, has welcomed the Thompson, tbe corporation's 

civil service manpower, v The haulage operator, with an decision by Mr. Norman Fowler, chief executive, warned that 

430-strons staff of the Public annual turnover of more than Transport Blinister, to make the continued downturn in tbe 

Reco.'*d Ofiice is facing a 10 per £4nnm. Its main subsidiaries are change so quickly. He said : coming months could spell “ ab- 

eent cuL British Road Services. National “We believe an early trans- solute disaster for the British 

The Government proposal is i Carriers. Roadliue UK. Pick- formation to limited company road haulage industry." 
causing increasing political fords Removals and Travel, and status is important for the Roadline Ul^ part of National 


opposition, partly because it Temneo International. 


apepars to pre-empt the report The corporation has 33.000 future of our employees. 


health of our business and the Freight, has been one of the 


worst bit with losses last year 


of the Public Records Com- employees and T9.0W vehicles “ Now we shall have the amounting to £5m. Until Seo- 
mittee. set up two years ago by operating from 700 depots. TN chnace to* seize business oppor- tember it is offering cuts of 33 
thp Lord Chancellor. activities represent just under tunities before being floated as per cent on its express parcels 

The committee, chaired by 10 per cent of the LlK road a public company, which is the service. 

Sir Dunenn Wilson. Master of — 

Corpus Christi College. Cam- ' -- — - 

S^SSSlHoover plant to go on short time 

Labow w’fo? | “““N VraSH CORRESPONDENT 


BY ROBIN REEVES, WELSH CORRESPONDENT 


said: “It is insulting to i^e SHORT-TIME WORKING is ex- Great Cornard. Suffolk, part subsidiary, will make SO people 

committee to ^ve wem rais nected to be Introduced by Hoover's management is due redundant and put Its remain- 

very important task and men to Hoover, the domestic appliance to meet union officials at the ing 500 workers on a four-day 

make a rWtrary aits when toey manufacturers, at its South Welsh plant, which employs week. 

are repotting lawr this year- Wales .washing-machine plant nearly 4.000. on August 18, The company says the redun- 


Dr. Strang is principal sponsor later this month. 


when it is expected to annouirce dancies will be made from all 


of an all-party Ccmmons m<ra company's UK directors 1** short-time working plans. departments as part of a cost- 

pat down yesterday, it uraeo reported to have met Sir Hotpoint, the other major cutting exercise because of a 
the Government to rec^sioM Keith Joseph, the Industry Sec- washingHnednne manufac- drop in orders. Earlier this 
plans to cut rublic Kecora yetary, last week to exjiress turer, has already Introduced year It announced 20 redun- 
*2?“' their deep concern at the three-day working at its North dancies and 190 production 


pr. Strang, an a^cuiturai damaging effects of the reces- Wales factory. workers were put on short time, 

scientist who says ne is m- and at a sharp increase It was revealed yesterday Eastern lectors, agricul- 
cressingly aware of the v^ort- imports of domestic that Forest Fasteners of Tre- tural, industrial and hnrtlcul- 

ance of histoiy in understand- appliances from Eastern • forest. South Wales, plans to tural equipment distributors, 
in? socie^. said: This Europe. make nearly a quarter of its' of Braintree. Essex, will trim 


reflects the widespread oppoa- Hoover announced on Wed- 450 emirioyees redundant by its labour force by 40 to 800, 
tion among MPs and users of the nesday a fall of 8 per cent in the end of the year. *nie com- because the company has been 
Public Record Office to pro- second-quarter turnover, trad- pany has been badly hit by the making a loss. It was taken 
posed cuts in staff there. — «*- — * — — .. 


pnffits faliiDg 


Mr. .Ufred Dubs. Labour MP i £598.000 to £170,000. 


for Battersea South, will raise 
the issues today in a Commons 
adiournment debate. 

'The staff side at the Public 
Record Office say they are con- 
cerned that cuts will increase 
the bncklo? of preserving and 
microRlminv doaiments in 
flanker of deteriorating.- 


Gainsborough Fabrics, 


from recession in the motor industry, over recently by Cowie. the 
of the Carrington Viyeila tex- Sunderland motor • distribution 
of tiles group, which is an ICl group. 


bond terms 
‘’the best’ 


Derelict clearance areas named 

RNANCIAL TIMES REPORTER 

A TOTAL 120 areas to be assisted nor DLCAs can claim adequate provlrion for orderiv 
designated derelict-land clear- ooly a maximum 50 per cent development in surroundin? 
ance areas were announced grant towards reclamation counties; to improve transport 
yesterday by Sir Keith Joseph, schemes. An area can be desig- links. 

Industry Secretary. naited as a DLC.A if its economic 

situation Ls such that a 100 per Mr. Heseltine said that 
They are nearly all assisted cent grant would help develop- although developravnt outs-ide 
arcM due to become r^- meat of industry in the locality. London would continue on a 
assisted areM In Ausiust. 1^. ^ jj|. uiphael Heseltine, En-' substantial scale, a balance 
Their desigM'twn as DIXA vironment Secretary, yesterday would have to be struck be- 
from that dare will mean they ideatified three objectives for tween responding adequately to 
remain eligible for 100 per cent development of the South East demands for land for develop- 
grants for approv^ schemes to tjjg iggOs: to Improve ment, and maintaining sufficient 

clear derelict ia.na. London’s attnedons for com- comrol to preserve and enhance 

Areas which are neilher panics and people: to make rhe environment. 


Finance worries mount as delayed ‘ Supertram ’ opens 


By Erie Short ' iui .uum.-i development of the South East demands for land for develop- , 

' gnrnm for appro^ schemes to sq the 1980s: to improve ment. and maintaining sufficieAt 

THE TERMS nesotiated for the \ clear derelict la.nd. London’s attnedons for com- control to preserve and t-nhance 

.‘:etllemont of Rhodesian Bonds • Areas which are neilher panics and people: to make rhe environment. 

:uin<iiinr(?d last week were the ' 
hifsi fh.it f^uld he obtained, the I 

Cmini-il of Foreign Bondholders 1 , 

Finance worries mount as 

were only achieved after weeks [ 

of hard hflrvain>nc v/ith the. i BY LYNTON McUUN 
Zimhahv.-e Government. He did ' 

.ac-c''pt hnwe^-e^. that they inav ' STAGE ONE of Brltaius first by the Royal Fine Arts Com- costs, apart from an agreed 
Heli hav» disappointed manv I light rail rapid transit system, mission. Engineers have also figure for inflation, had to be 
bondholders expecting' a much ' the Tyne and Wear Metro, was built tunnels under Newcastle met by the county council, 
heuer dea!. " officially opened yesterd^— Gateshead, and all the By about 1983. when all the 

Th'-rc am 12 stock-5 publicly about 18 months late but at less features have been built into the bills have been paid the 
fiuotcd nn the. Slock Exchange than half the cost of comparable new “ e-shaped ” rapid raU ear scheme wUl have cost between 
niul since Rhodesia’s Unilateral systems elsewhere in Europe. route, which fonns the core of 9 per cent and 11 per cent more 
HeoIarnTinn of Independence In The projecL estimated to have the propos^ integrated bus/ jban planned, after taking 
November 1965. there have been cost £2S0m. is tbe largest new rati network. account of inflation. Mr. David 


BSC gives 
Granada 
seven days’ 
grace 


Japanese cars outsell 
as buyers await; ‘W’ suflpK 


BY JOHN GRIFHTHS 


cS^ndent ' JAPANESE CARS outsold BL in August wimn total sales are ■ ■ tjeless^ file Hal di^ into 

rnavans tptfvtsioN has ' for the first time in July, taking per cent and .its . recently the bottom of* tite-ti^ li^ 

GR.4N^.A TELEiJwyi^as lorwe market vamped Sunny model reached aad.BL espectff fts diare to 

iSd i agk^st 16.23 per ce* But L fouitii place in the^ top ten' list movt nearer tp^-per cent ftis 
?flrn«^Son ! sSciety of Motor Manufactu«K 0/ best sellers, the .hjg^ ever - r - r 

d«llme?re™ the tele- ' and Traders stressed yesterday for a Japanese car The com- Ford ^e 

cDmDanv 1 that the month was “wholly un- pany*s share for- the .year to Ipder, but share 

u-»« 1 renresentative'’. because many date, at 5.67 per c^t, rernams dropp^ sh«ly, to 34.74 per 


to name the British Steel 
Corporation informant who 


nassed doenments to the tele- ' and 'lYaders stressed yesterday for a Japanese car. The com- 

i that the month was "vfhoUy un- panys stoe foe- the .year , to 
Information ' ronresentative" . because many date, at 5.6< per- cent, remains 


Ws information was i representative" . because many dare, at Per remains 

to Granada bv BSC on ; buyers were waiting for the below its predicted ,6. pdr cent 

??ldSrfay ™nlng; just a i registration suffix in level for a fuR year. . --^.the. Md^of A 

few hours before expiry of s August. Toyota and Honda, however,. 

the deadline set last week ! Total Julv sales were 48,166, have both substantially 

when the House of Lords dis- | only 2.8 per cent of the society's increased their 

missed an appeal by Granada , forecast for the year of 1.5in, Toyota sold l.s^ cars.' in . July . . . F* 

against a Court of .Appeal j and 17.39 per cent lower than in to bring iff share for the yev smnenv 

decision. ^ I the same month last year, after to date to 2.14 per cent; agamg ™ 

Neither Granada nor BSC fails of about 30 per cent in 1.7 per cent . last yew. while 

was prepared to comment gagh of the three preceding Honda has made 14.09& sales . 

offlciallv vpsterday on con- : months. Sales in this year’s first this year for a l.SS p^cent 

tents of BSCs reply to an ' seven months, ta 912.334, are market share agamst 0.89 per Ford s aeciarM intenttos. 

affidavit lodged by ■ Granada | qow 15.8 per cent down on last cent last yeat. 

earlier ihis week. : year, when total sales were Together with Mercedes nad 

‘But that the deadline has j j-eimFd 1.71m units. Volvo, the two Japanese com- 

lA^'i ! The Ju91y figures have, hqw- panics are the . only major 

EnQICatlOn ironi oSt-S le^al . maL-av^ tn Imra . a>-fiiAllv 


Together with Mercedes nad 


to halvejts-level of Imports 
the end.of 19S07 
Imports accounted . .58A9 


firm that Granada has been I 
given extra time. j 

Meanwhile. an ex-BSC i 
emplovee said yesterday that 1 
he had passed BSC documents • 
to Granada. Bur Mr. Jack 1 
Chester, who was catering | 
orojects adviser for BSC at ' 
•Tee^de and Senmhoroe. 
said: ** Fm not one of the | 
moles as sneh." 

Mr. Chester left BSC at the | 
end of 1978. It seems un- | 
likely he could have had > 
documents pertinent to the ; 
sitnation at BSC earlier this 1 
year, when' the G'onada pro- 1 
gramme was televised. 

BSC, commer>*ln"' on this | 
development said: ** The cor- 
poration vim obviously dis- 
cuss it with its legal 
advisers.** 

Granada could not comment 
on the relevance of Mr. / 
Chester’s disclosures vestei^ [ 
dav. The comoanv maintains ■ 
rhat only one emoloyec of ! 
Granada, a re«earcher. knows i 
the identitv of he nenson nlio j 
passed on the documents. 


record l.«lm unite. Volvo, the two Japanese com- cent of all. sales in Jmv 

• The Ju91y figures have, hqw- panics are the . only major seven montiis. the le^’- 

aSint S npit i taken Japanese imporXi makers to have .actually risen from 5527 per cent lo 
' rtsut up to the 11 i»r cent incased sales in raliime terms 57.65 oer cent ' 

course Of action seems to eon . ^ojuniarj- limit agreed between this year.^ , . Ford contiDiies' to ,top the; 10 

the society and its Japanese BL's lacklostie . performance bert rellera list, wi&h for .Ally 
counterpart. JAMA. The Japa- expected to reach 200.000. would Cortina 14,582' rold): Fmff 

nese market share In the first almost, inevitably provoke ah pigcOrL 2.541: Ford Fie^» 2:^: 
seven months was 10.99 per outcry from UK makers., . . Datsim Shhhy,'.'4.91jQ; ■•'Austin 
cent. Uateun’s July- share was J1.49 Morris Mini.- 1,900; . -i)atSDD‘ 

All the Japanese iranorters is partly accounted for by the Cherry, 1.571: ' Vanxhall 

insist thaf sales should tail off limited availability of the Ital, Chevette. T.392; V.ausiidl Cava- 
towards the end of the year, but the Marina replacement, which lil^. I.23S: Aurtin ^egro, 

a share much above 11 per cent went on sale on July 2. Never- 1.135: Morris Ital,. 


UK CAR REGISTRATIONS 


Shoe deUveries ^ ^ 

down 9.7 /O TotrilpirtAirto l.ln 2A7 2,m 531 3-23 

By James McDonald ! VW/Audi 2.004 4A4 L855 . 3.55 36,811 4.03 4S*2»^ 

THE DEFBESSED state of I * includes cars from companies’ Continental associates which are net tnduded in the total UK' figure.', 
the British footwear industry t Includes cars from all sources including cars from Continental associates of UK c<mpani^ 


By James McDonald 


Total UK produced 
Total importedt 
Total market 
Ford* 

BL* 

Peugeot SA— Talbot* 
Citrem 
Peugeot 

Total Peugeot SA 
General Motors— 
Vauxhall* 

Opel 

Other GM 
Total GM 
Renault 
Datsun 
Toyota 
Honda 
Hat Aut<K— 

Hat 

Lancia 

Total Hat Auto 
VW/Audi 


I960 

386JT6 

525,958 

912,334 

29Sj98' 

T6ZJ80 

54,234 

17,297 

15,157 

86,688 


7 months enffinf; Juiy 
- % ; 7979 

42J5; 484A4T 

57A5< .' 598,935: 
100^ 0,083382 
' 3ZJ7: :. 310,542. 

. ^ 220359 

’ 81,350 

2ft;419 
• • 24,023 

9.5i>' 125,792 


71, 9H 
17,252; ‘ V 
v'7T9. . • 
B»,944 . . S30' 


is reflected in the latest 
Department of Industry 
statistics. Deliveries hy mann- 
faeturers in the three months 
to the end of May, on a 
seasonally adjusted pairuge 
basis, were 9.7 per cent lower 
than In the same period of 
1979. 

The Index of output for 
the three months to end May, 
at 67.3, compares with 102.0 
in the same period of last 
year— a drop of 14.4 per cent. 

Net new orders in the three 
month period, on a seasonally 
adjusted ba.sis. were 5.6 per 
cent lower than in the pre- 
vious three months and nearly 
24 per cent less than in the 
some period of 1979. 

Gas price 
row grows 

By Elaine Williams 
FOOD manufacturers joined 
in tile row over gas price rises 
yesterday by claBnlug that 
Increases are 25 per cent 
talglier than those reported by 
Mr. Norman Lament, junior 
Energy Minister, recently. 

Ill u letter to Mr. LamonL 
the Food ' Manufacturers* 
Federation, which accounts 
for 60 per cent of Britain’s 
food producers, stated that 
the average price for ne\%' and 
renewed gas supply contracts 
had iucreased to 2?p a fhenn. 
not 22p as quoted by the 
MiuLSter. 


I t Includes cars from all sources including cars from Continental associates of UK c<mpani^ 

Source: Socfery at Motor Monufaetur^^ and T/^tn 


Car output up 24,000 in Jiily f 

BY JOHN GRIFFITHS ' > 

UK P.ASSENGER car produc- June and better than tbe a seasonally adjusted levri a 
tiiOD recovered quite sharply in 100,000 level of July last year. 39.400 units, nearly. 2,000 up .on 
July, according to provisional For the year to date, however, June, and close to ^eJalyt'1^9, 
figures yeste^ay from the production remains weR' below level of 39.600 units.' -But 


Department of Industry. 


Output, seasonally adjusted, 621.000. 


last year’s 704,000 level at duction fbr.. tbe -flirt' 


'months of the. yur. rt .2^600, 


was 108.000, a rise of 24.000 on Commercial vehicle produc- • is trailing- the- 1979 
the 84.000 level recorded in tion also recovered 'slightly, to about 10,000 united - 


Gwynfor Evans predicts 
Welsh TV victory 

BY ROBIN REEVES, WELSH CORRESPONDENT 

A FORECAST that tbe Govern- Government will yield before 1 

ment will soon yield in .the start fasting.” 

stormy campaign raging in Tbe week's festivities at 


WiUiams^and 
Glyh’s^larts 
mortgage, 
scheme v 


stormy campaign raging in The week's festivities at J , u.nViH« 

Wales for a Welsh television Wales’s premier cultural festival y 

fhannel was made yesterday by have been punctuated by a responaenc 

Mr. Gwynfor Evans, Plaid series of violent deraonrtrations MORTGAG^ are to be oSerd 

Cymru's veteran president. by Welsh language emnp^gners to council-libUsie tenanis 

Mr Evan<: h« flnnminrpri Want • tO .buy their. '^7^ 

inreStion to en^n huSe?? involvin.? heavy fioes-foc non- Williams and- Glyh’s Bank.il6e 

M October I unlesi^^Se^Gov TV Ucence fees and London dearing baaS whiefrB 

eromem agrees SaoSt 

charmer^*^^ Mr. Nicholas Edwards, the The bank' 

Welsh Secretary. of State, was it would make'1oanjTrf'^£2,flO(^-.- 
But he told a large informal at one stage prevented from £16.008 avaUable for- pdriods'of 
rally of supporters on the leaving the Eisteddford field up to 15 years* . 

Welsh National Eisteddford when 50 demonstrators sur- fixed at3 ner'ceflt Over deaiihS 

in F? — - < . _ J _ .J l^s_ ..... ^ T . . • • 


field in Gowerton: 'T think the rounded his car: 


TYNESIDE METRO 


nie projecL estimated to have the propo^ integrated bus/ xhaa planned, after taking 


cost £2S0m, is tbe largest new network. 


Gosfbrth 


account of inflation, Mr. David 


no interest or capital payments, public transport undertaking in Pa ssenger services on thejfirat Howard, director of engineering 
But Mr. Robert Miivahe. the Britain. It is also likely to be stre^ of Metro — between Hay- executive, said this week. 

Prime Minirter of Zimbabwe, the last of any size for some m ^ centie of New- a fu- 

uf Ckiveramenl- cjjtie andTynemoufb-^t^ cort rattribureSle re 


;;hlications of the previous Jublic ipS& cutsV Monday cost « 

Rhodesian Govenm ^ Metro scheme is enoi^ par?of the°Mtwork from*N^ a Government reappraisal of the 

'M^Gr^theon™. r 

Govmmpnt ITI thf nesotiatioM the local bus services. .L which wUl have cost, when 

was hat this pled-e won Id be Wear Jfetropolitan 

oL development _of 28 miles of Mr!^ Suy ^aid the final S' 


LONGBEIVrON 


WailsoHi 


TYMMOUm^ 

>^MOHTH S4IELDS^ 


bank baseTatc.' : 

•' 'The' scheme marks- tb#'l8f^.' 
stage in the- -clearing bans 
'move into' the . home loaBS 
market. Uidiire - aff . other.. 
|T| 1^ schemes \ announced. , -so ' fax, 
designed - for -people ^ s edptf 

■ mortgages 'Jor ^ lu^ieppritefl • 
houses, thisi.srti«ne-:COvas a. 

‘ section of theankr^ dondnrteoj 
^ building societies;.' . ; .. ' 

■ The firsMaans wiH 

once the- tenants’ “Bigrt 
^ ” svetion of the^onsiDg 
Act comes, into : force. 

Clearing hauls may.'nbw-. «»» / 
- similar schemes. :=7tie Bank “ 
Scotland has -indicated- it •» 
i&SSSS interested in t)ds':inarket :- ... 


were, firmly quashed yesterday- the higher than 

by Councillor Jack May. chai^ expected costs. Ae executive has 
man of the transport committee P™.0“c«d a rapid tranrtt system 
of Tyne and Wear Metropolitan S?^\ 


a mile common for most other 3SH3SE 


,ve. .h.t IM, pled-e would be the SXconneU «.i^8ed, TeW ihen £10 e miE; 

emolints only were"Slid'^ff dcvelopmeit of 28 mUes of Mr!^ Suy ^^aid the final '"“' toe £20m-£30ra 

2*'irh no enmoensation for delay uneconomic British Rail sub- engineering contract for work ® ® common for most other 

n na™™? “rtli and south of cofiiiig fom on the short stretch , 

TheTouncil was able to eet the River Tyne. The local trans- „f tack between Chichester and 

~s."fon for delay P® -“*ority. the -toe and Sontt Shiel^ was aw^ed this ““"V S ?Sfe^ 

in PATiitar oavment and for Wear Passenger • Tr^ort week to Balfour -Beatty. 


Newcastle 

HAYMARKET^' 
ST. JAMES Oh^ 

centralis 

lulS 


WAILSENO 


UESMONDi 


IAN ROAD 


lJARROW 


! SOUTH W: 

SHfELOSX 

SoM. I 

stSS^& I 


Sotheb^pssalff 
worldwide 
net £241.8m 


BYKER 


in capital payment and for .. ^ 

Inrere»;t tn be paid while the Executive. 


provided financial Work is expected to be com- P*y®rs, and pvsenger fares 


mriSinl aLunte Are beins s«PPort for some of these sei- pleied by autumn, 1983, and will to meet 8u per cent of 

niiMandmg amounts are hem, [ ^ the operattag eosK 


^^^MTESHEAD^ 

Gateshead 


pelung' 


Hebbum 

— - EXISTING railway ■ 

• ^INTENDED -SURFACE RAILWAY 

. ■" INTENDED UNDERGROUND RAILWAY 

• ^ INTENDED INTERCHANGE 

0 EXISTING STATION 
O INTENDED STATION ' ' i • . 


'*^But*’hondholder! had expected and suffered from time from South Shields to 'fu ® jne •• supertram ” in regenerat- 

severe under-investmenL Newcastle. ‘s rapidly 

rininv in interest and capital ^6 execuUve also laid eight The Metro would not exist if and 7p to Ue local reassummg the mantle of one 

anments as well as better nties of new track, built four the Passenger Transport Execu- S Britain’s most depressed 

t;™« major bus/car/rail interchange tive had not succeeded in per raplosonent in parts of S»uth areas. 

renavnloTf/ of the *^outstandin«» stations, and modernised or re- suading successive governments Sunderland has a crucial study now under 

amount*; over the next eight some of the 80 other to part with a total of £161m as ??«***' way by the Government’s Trans- 

_ I -- AtatiMwo 'TViua “ holtc ” 9rA #>nm- A nnn.r^nava'hlA «*aTi+ towards riSiUg. On tOP 0£ thiS, iOCdl Port and RoaH RpspJimh t-ahrm. 


INTERNATIONAL' ait sales w 
tbe Sotheby F^eBeniet^^ 
netted' i^4l.Sm v 

sea^n>-ias Incre^' of 38 P“ . \ 
cent on 'the^’previous. sfeas^ j. 

figure of..£181.5m, .tbeskacW*^ ;%L -k 
bodse'aAflo\mbed-7e8tei4s7-j_ :1 b l| 

The figure, whicb exdp^... ^^, 

buyers’ --iJemiiah; Jfld AJi '3 fi-.i 

lots yrtiich- failed' to* .T^^. SL. d 
reseiye..is-'tBe ?t ri,* 

of .any auction^^dse 

-As w i&eLcase.«ii®^fi' 

Sotlii^by’s unction totalJ^ ,•>. 

A'Tti»ru-^ ' f« Tlifh . Inruast' ifi® • . * 


hSte ’’ are”^^^ T Jonir^p^able ji^ng 
pletely panned. But sm^l UwJ 

the bonds when trading was armies of inspectors will be used wntributed £2.8m for staff tram- m.qoo 

ro^iimed on Monday, t® combat fraud. mg. , « « ■ n_„ 

M*- Gough said the council The project also involves But the Govermenrs price Ben 

had never in previous negotia- another IVne bridge — the for aUowing the Metro to 

tions been able to secure com- sixth — and an award-winning tinue w4h public support ^ engim 

pensation for delay in payment viaduct at Byker, commended that any increase m capital uncerl 


of Britain’s most depressed demonstrate the advantages of though the Metro wiU'lbe^ j> '• 

, Tyneside for industrial develop- the rente of 

A crucial study now under menL public 'transonrif^ ■ • 

way by the Government’s Trans- Mr. Desmond Fletcher, the the cental “ ^ ^ ^ ' * 

port and Road Research Labora- director general of the wren- By then* Mr -Srbwaw? *M<rt wm glOBm.. . .• 

tory and Newcastle University tive. and Mr. Peter Lavfield. rhe co^|^ . . .. 


another lyne bridge — the tor auowiag cue ioecro tu c.t*q- ^ ^ne mw.wu sway wi/i ^sut oiey are vi'omea tnat the castle Ions fatrious'ks The \ 

sixth — and an award-winning tinue w4h public support was engiMenng Md planm^ lies analyse the effects of the Metro Government’s enterprise zones, of Vickere’ arinamSis nrodnis' ‘ 1 ' ' 

viaduct at Byker. commended that any increase m capital uncertainty wiU although along parts 'of the tion. but now’sadly depSiS 
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Bjr.l^'Efliot^ Industrial Editor 

TtiK 7'V^AST p.(sitive . r^ponse 
froisL 'Mi&isten - tO" th6 recent 
'WSson Beport' bn finaoda} 
. - JnetitptioiK emerged yesterda? 
. £rdzn 'the National •’Econonaic 
Developi^nt Couneil. .-■ 

It jvas Bsnoimced . that the 
coiincii's committee' on finance 
' for’; Indiistigr' has bemi recon.- 

- stitntei^ -linder a new^ chairman 

■Tani '. is- to” ■ IViison 

BepSrfs proposals on' Industrial 

• Inyestj&nt. 

■it. -is also: to look jit the 
impart of. Qatward.;uivestment 
on domestic -.econoxttic. 'activity 
and !the .e^'ange rate. 

The 'committee, nzhetimes 
' known,, as the . “ little Neddy 
.; .for. the. City,” has as its new 
chairman -the .Hon. John Baring, 

' chairman , of Baring Brothers. 
He Succeeds Lord Roll, chair- 
man' of S.' G.' Warburg,' who 
' retired .earlier .this year. 

"The ' cemmhtee comprises 

• representatives finm both sides 
oi- in'dus^ ahd from dty 
insti tutio ns in .addition to the 
Treasoxy, -ithh Qepaitmdit of 
Industry '^d the Bank of 

•gjiglatiiT'" '. • 

'While i the Wilson Committee 
in exigence, the role of 
'the IfEDC committee declined 

- and its only major work . con- 
'eembd the 'tmtesdlved debate 
of. the past three.. years over 

- whether there- 'should be ai 
dealing . hank, loan.- ^aiantee 
sebenie''for:^all' bnsinesses. 

Finance for small companies 
. -.is one of the. subjects 'which tiie 
NEDG'decfdbd earZirt this wertc 
.'’. should be examined by'the.eom- 
"mittee:' Other imties .to be de* 
veloped from the 'Wilson Report 
include' the ^estion of .the 
. . adeqiw^'.^of investment funds 

• and the 'problems of.; high risk 
capitaL-y - '* ;• 

TOC representatives on tiie. 
committee — who include' Mr. 

' Clive J^ikjhs of ASTUS', a'mem- 
: ber of -thd-, Wilson Committee — 

'. - are likely to repeat their de- 
. . mands. for ^ew piAlic institu- 
tions to'* channel fonds fo 
industry.' > : 

But -tile cemimittee’s debates 
. on tile general ';arailab^^-. of 
' finance may also'-be sigzdfieant 
because . , of~ concern . among 
Ministers about .'industrial in- 
vestment din^ the reoessioh. 

• Sir Alex Jaryatt^ ebainnan 
of Reed Intematioiial. has 
stepped down as one of the six 
CBI nominees OB the NHIKI. He 
has been- replaced by Mr. Rhxlxv 
UtigCT, Chairman of British 
Aluminium, ' ^’Who recehtiy.be- 
cme.Vehaitman rt the^ 

- econonhc . and finanrial policy 
committee.':.. 

The tivh'nlltiohalised ihdiiatiy' 

- (±aijmoi mr; the- coiindl have 

chazig^ Sir Peter Parker 
of British Rau 'imd M*. Prancls 
Tombs, of the Etectiidty Coundl 
have r^taced- Sir -Qiaries 
'VUliers, . formerly of .Britisn 
Steel, and Sir. Denis Rooke of 
British Gas. . 



loan scheme planned 


BY fOHN ELUOTT. INDUSTRIAL EDITOR 


TSH National Enterprise Board 
ia tfi consider linking up with 
other organisations Id provide 
loans of up to £50,000 for small 
businesses. • 

• This follows publication- by 
tile Government yesterday of its 
official guidelines whidi lay 
down ji&it Testrictions on its 
small companies* role. They 
also allow the Board more 
'freedom of action when making 
Its other investments, revising 
a proposed requixement that it 
should develop projects only in 
partnership with the private 
sector. 

The guidelines show that Sir 
Keith . Joseph, the Industry 
Secretary, has softened .his 
approach to the - NEB imd 
accepted changes in the guide- 
lines put forward in recent 
months by boQi Sir Arthur 
^ight. the. Board’s chairman, 
and the Confederation of 
British Industry. 

Sir Arthur personally gained 
CBI support for changes in the 
first draft of the guidelines, 
published in December. 

A final draft has been agreed 
and was published yesterday. It 
comes immediately into effect 
following implementation of 
the Industry Art which received 
the Royal Assent a montii ago. 

The main changes, in addition 
to the small businesses* role and 
relaxation on private sector 


partodrsbips, are that Sir Keith 
has accepted that be should not 
intervene in the Board's “day- 
to-day matters and that the 
Board might sometimes be 
allowed to start a venture out- 
side its usual areas of opera- 
tion. 

The guidelines now lay down 
the Board's remit under four 
main headings: 

“ The Board shall pursue a 
catalytic investment role, especi- 
ally in connection with: 

“1 — Companies in which they 
already have an interest when 
this direction takes effect: 

“ 2 — Companies engaged in the 
development or e^oitation 
of advanced technologies; 

"3 — Companies canying on (or 
intending to carry on) an 
industrial undertaking which 
is (or 'Will ' be) wholly or 
mainly in the areas 

in England; 

“4-^oans of up to £50,000 to 
small firms.” 

The words “ espedally in con- 
nection with ” in the introduc- 
tory sentence replace “restricted 
to.” This indicates, in line with 
Sir. Arthur's wishes, that he 
might sometime go ahead with a 
project outside the four main 
areas. 

No such project as being con- 
sidered, but an example of wha t 
might be done is the NEB’s 
initiative two years ago in start- 


ing a titanium developmen to 
provide specialist metals for 
Rolls-Royce aero engines. 

Of the four specific area& of 
operation, the high technology 
role has received most attention 
recently. The Government has 
confirmed the INMOS microchip 
project, and has appreved the 
board’s £l2m biotechnology 
investmeot. 

The least developed is the 
regional role for thte assisted 
areas though the NEB'S two 
regional boards for the North 
and North-West are still in exist- 
ence. Sir Arthur has said that 
he is considering whether the 
NEB should offer partnerships 
to companies overseas to attract 
foreign investment into the 
assisted areas of the UK 

The fourth area, small busi- 
nesses, is perhaps the most coo- 
troveraial. ‘Hie NEB record of 
investraent in small busioesses 
is far from good, and Sir Artimr 
has made clear to the Govern- 
ment that he does not think that 
NEB'S small staff, used to deal- 
ing with major projects, is use- 
fully employed vetting such 
schemes. 

Sir Arthur is considering 
whether this would best be done 
by the NEB’S seating up a sub- 
sidiary operation or developing 
partnerships with other organis- 
ations such as clearing baxiks or 


tite Council for Small Industries 
in Rural Areas. 

The change from the draft 
guidelines that the NEB should 
make its investments only in 
partnership with the private 
sector bas ben softened by inser- 
tion of the words “wherever 
the board consider it practio 
able** to do so. 

In practice this is intended to 
mean that the NEB conld start 
a project on its own if it was 
confident that it conld attract 
private-sector partners later. 

The rest of the guidelines 
remain broadly the same as 
December’s draft, sefting down 
ways in 'Which the board works 
with the Covernroerg and other 
agencies, and requiring it to dis- 
pose of its investments as soon 
as they become profitable. 

• Gnidelines were also issued 
last night to cover the site 
development and facioiy build- 
ing roles of the Scottish and 
Welsh Development Agencies 
and the English Industrial 
Estates Corporatioa. They 
emphasised the need for part- 
nerships with the private sector, 
and for selected factories and 
estates to be sold. “ These will 
not be bargain-basement sales. 
The agency win be required to 
get market value for any assets 
sold,” the Scottish Office said 
last night 


Naphtha contract prices down $20 a tonne 


.BY.SUE CAMERON, CHBflCALS CORRESPONDENT 


THE AVERAGE contract price 
of naphthar-the oil-based raw 
material u^d for maltizig petro- 
rtemicals — has dropped by 
about $20 a ' toime, according 
to. five of Europe’s leading 
chemical companies. 

Meanwhile, spot market prices 
for nearly all the major oil 
pcoducte ace falling steadily. 

The five companies — ICl, 
Rhone-Poulenc of France, DSM 
of Holland and the two German 
giants Bayrt and BASF— said 
they .would be paying an aver- 


age wei^ted contract price of 
$329.34 for naphtha during the 
third quarter of this year. 

Between April and June they 
were paying an average 
weighted price of $351.21 a 
tonne. 

The companies are all 
members of the naphtha price 
reporting scheme set up in 
March in an effort to coimteract 
the impact of spot market prices 
on contract naphtha prices. At 
the end of last year the spot 
market naphtha price raced 


Number of mergers 
lowest since 1976 


Students^ 
fee|iolicy 
to st^d 

"l^ Mkbaicl Dbeo^ ... 
.Education ICorr^otident 

'.,:THE -GOVERNMENT, ^affirmed 
'yesteniay that it will hot back 
. dowzh QD its policy of charging 
• full-cost ;'fes to the great 
■; majority effioverseas students, in 
j^ite ' of' 'criticisms '‘ .from two 
• Sel^* Committees of ME^.- 
'• : In White .Ihipers replying to 
' the Selert Gozhxnitte'e's reports 
: - imoed -ih. May,.- the Govenunant 
. -ss^ tfaati-w^e it.w^coined the 
96,000 fiifeign students in UK 
State Jiighec and further edoca- 
■ tion, they, placed “an undu^ 
heavy, bu^en on lliei{BrtUsii tax- 
payer.’.’ , 

-Overreas students entering 
T ^m' this automtf would, tbere- 
•i-fore, be .clterged the fuU.aveiv 
i. -age^ cost of - tbeip- courses. . 

^. . The. ozily exceptions would be 
post^duate research . students 
-jirgp .to.' a-'maxiihum of 1«500. in 
(: stademte £n«i other 

. 'European' Economic Community 
' countries, -inrinding. children eff 
r 'EEC' -migrant!^- workers, and 
stndents:'senh a|B part of'eddea- 
- tional- exehai^e-- schemes with 
other countritf. - 
In addition; tiie Government 
. is providing A .^d:to help 
-univerrities who may face diffi- 
culties during the transiti.on to 
the ebargipg Of .fuU-^cost‘ fees. 

Govemviertt^ r Observations: 
Cnmd aifio imd .8011. SO, .£1.25 
and £1.00. j 

QetvgliUr • •• 

Scottish TUG 

' plea oh 

ciits 


-By Micliad Db^,' 1-. 

Ccfafcatiqh' Cbiympondentr 

THE Sottish Trades/ Union 
Congre^ 'yestert^ demoded 
that the tiovernment reverse its 
dbdsion to close two of ScoC- 
kmd’s iO . t^(fiier ' .training 
. 'reQeges and' merge two others. 

The 'dwiswp will * cut the 
. .numbrt of training places in 
Scottish ' college by more than 
. 3,000 to about 8,000. - 

Mr. James IQlne, general 
: secretary of the ^Mttish TUC, 
desoibed:tbe meVh as “dog- 
ina^ .shoitsight^ess,** ^ 
said he was seeki^ . a meeting 
. .with George Younger, 

Secretary for. Sbouahd, . 


, BY. REG VAUGHAN 

.THENmCBER of industrial and 
commercial compames acquired 
in the. second quarter of tbe 

year Yell- shar^ combed with 
the first quarter.. It reached Its 
lowest level since the fourth 
.quarter of 1976, according to 
British .Buriness, tbe Depart- 
ment of Trade publication. 

Expenditure on acquisltioos 
in -the second quarter of tiiis 
year rose by 25 per cent com- 
pared with tbe prerious quar- 
ter. Di that period 98 companies 
were acquired for a total £2S2m. 
compared with 138 companies 
acquired for £224m in the first 
quarter of the year. 

However, this expenditure 
level was well below tee figure 
of £7fi2.3m teovm for tbe fourth 
quarter last year. Tbe amounts 
spent in tee first two quarters 
of 1980 were .similar to tee levels 
of - expenditure for correspond- 
ing periods of 1978 and last 
year. 

Expenditure on acquisitions 


of subsidiaries at £34J2m fell 
sharply from tee £60.8m in the 
previous, quarter. For the third 
consecutive period there were 
no mergers. 

The largest acquisition was 
that of Decca by Racal. There 
were four others In tee £10m- 
plus range — Status IHscount 
went to HFl Furniture for 
£30.1m; Doulton and Co. paid 
£22m for Fairey Holdings: 
Guthrie Corporation sequired 
CSty and International Trust for 
££21.2m; and Harris Queensway 
bought Henderson-Kenton for 
£15.Sm. 

The majority of acquisitions 
in tee second quarter were, as 
usual, for . rriatively small 
amounts. 

The 13 largest acquisitions 
accounted for 86 per cent of 
total expenditure. The remain- 
ing 85 acquisitions (87 per cent 
of the total) were e^ acquired 
for £2m or less, 


BBG andrrV squabble 
over Olympic ratings 


BY ALAN FORREST 

THE MOST controversial 
Oiyihpic Games in the btetoiy 
of tbe event bas ended with 
mmtber row— between the BBG 
and Independent television over 
riewing figures. 

-- The BBC dmmed it had won 
the' -battle for viewers. Its 
figures, the corporation aadd. 
abowed- -tiMit an - average of 8m 
'people watched, the Games each 
day '-ias -against only 2.5m on 
ITV. 

But -yesterday tee ITV sports 
department dianissed tee BBC 
figures as “ nonsense.” 

“ Our ‘research shows,” said 
ITV, “that tee BBC’s drily 
figures averaged 6.2m viewers 
and TTVs- A4m, giving us a 41 
per cent teare of the audience.” 
The BB(7s clrim that only 3.5m 
people waitrted tee 800 metres 
flnaJ clash between Sebastian 
Coe and Steve, Ovett on ITV 
as against 12m on BBG vras 
“ an understatement.” A closer 
rrv figure was SBm. 


The controversy over viewing 
figures spotli^ts recent 
attempts by both aoteqrities to 
find a joint audience research 
method. At present, figures are 
calculated on two entirely dif- 
ferent systems. 

The BBG relies on street in- 
terviews conducted by 800 part- 
time rinterviewers at a cost of 
about £lm' a year. ITV research 
is carried out by the Joint In- 
dustry Committee for Television 
Advertising Research (JIC- 
TAR). which uses meters fitted 
in sets and backed up by diaries 
kept by viewers to produce tee 
“ top ten ” programmes. 

Last month, the BBC and the 
ITV companies announced the 
setting up of tbe Broadcasters' 
Audience Research Board to 
produce joint figures. It wtii 
begin publishing results in 
August next yeac, and is ex- 
pected to use a method similar 
to JICTAIL 


Finding work for youth 
in small companies 

BY puss MCDONALD 


A NEW organisation, which will 
provide small London com- 
panies with skilled training 
pe r son nel and, at the same 
' channel school leavers 
into' available and suitable jobs 
with those compames, has been 
established by the London 
Gfaamber of Commerce and 
Industry and the Industrial and 
Commeiciai Finance Corpora- 
tion. 

The Group Training Associa- 
tion is inviting memberslup 
from small companies. The 
finance corporation will supply 
skilled training officers totte 
association- under contract 
Member companies will, for a 
fee share tee services of a 
training officer, who will assess 


match school leavers with avail- 
ri>le Jobs. 

Member companies will 
notify the gTA of job vacancies, 
and lists wiU be sent to London 
seboris and careers, offices. GTA 
training officers will then inters 
view srtool leavers. The asso- 
ciation will also start a schools 
liaison service, with GTA staff 
visiting schools and Informix 
them of job opportunitire in 
small .London companies. 

“The vacandies are there 
despite the unemployment 
figures,’* said Mr. Gabriel 
Irwin, secretary of the new 
association, in London yester- 
day. The GTA will operate from 
the London Chamber of 


TnimaK uiiiyc*a _w 

thffifr trainlDS seeds on tbe one ' Commerce &t 69 Cannon Street, 
hand and, on the othfir, try to London, ECU 


ahead of contract prices and 
reached $400 a tonne. 

Contract prices rose in its 
wake, but earlier this year tbe 
spot price fell back and both are 
now dropping. European spot 
naphtha prices are now io the 
$260 to $270 a tonne range. 

Tbe recession and tee fall in 
demand for petzochemtcals 
throughout Europe are partly 
responsible for tbe present sur- 
plus of oil products, including 
naphtha. Both tbe oil and perto- 
cbemical industries are pleased 


—and slightly surprised— teat 
the naphtha contract price has 
not dropped at a faster rate. 

The petrochemical producers 
are anxious for the pricq to 
remain reasonably firm because 
too sharp a fall will bring pres- 
sure from their customers to cut 
the prices of proucts made from 
it 

Petrochemical prices in 
Europe are already sUding and 
many have fallen by 10 to 20 
per cent during tee last few 
weeks. 


Councils 
back plan 
to recycle 
waste heat 

By Ray Dafter, Energy Editor 

EIGHTEEN local authorities 
are to take part in the first 
stage of a Govennuent-backed 
programme to identify areas 
wbere waste heat from power 
stations could be used in 
homes, offices and factories. 

Mr. John Moore, (he junior 
minister, re^nsible for 
energy conservation, said 
yesterday that consultants 
W. S. Atkins and Partners 
would lead tee first stage of 
the study. 

The object, he said, was to 
prepare a shortlist of sites 
where combined beat and 
power emUd be developed by 
local authorities and the 
electricity supply industry. 

The Government has already 
indicated that it might allow 
private companies to generate 
electricity. alongside the 
Central Electricity Generat- 
Board. in an attempt to 
enconrage combined heat and 
power schemes. 

Officials in the Department 
of Energy ^imafe that 
schemes using waste heat 
might save the equivalent of 
up to 30m tonnes of coal a 
year. 

The local anteorities that 
will initially be involved are: 
the Greater London Conncil; 
tee London boroughs of 
Soutewarfc, Croydon, and 
Barking and Dagenham: the 
cities of WestxttittstcT, Belfast, 
Liverpoot Manchester, New- 
castle - upon - Tyne, Sheffield, 
and Sonthamptonr and 
Lothian Regional Connell 
(Edinburgh). South Glamor- 
gan Counfy Conncil (Cardiff). 
Tyne and Wear Conufy 
ConneO. Glasgow District and 
Stralhetyde Regional Coun- 
cil (Glasgow), Wakefield 
Metropolitan District Conncil, 
Milton Keynes Development 
Corporation, and the Metro- 
politan Borough of Boehdale. 


Velvet factory to 
reopen after 
tluree-month closure 

BY RHYS DAVID, TEXTILES CORRESPONDENT 


BRITAIN IS increasing its very 
modest stake in dress velvet, a 
market donmated in Europe by 
West (Serman textile companies, 
with the re-opeolDg of a former 
subsidiary of the Rivington Reed 
Group which collapsed in May. 

Pendle Fabrics, of Accring- 
ton. Lancashire, which had a 
healthy order book when Riving- 
ton Reeo went into receivership, 
has been acquired for £250,000 
by Dr. Michael Bartle, its former 
managing director, with tee help 
of private backers and a bank. 

It has re-engaged 43 of the 
original 115 staff and will trade 
under the name Pendle Fabrics 
Accrington. 

Only one other company in 
tbe UK manufactures dress 
velvet, a third supplier having 
recently closed down. 

UK production has been con- 
centrated in 90 centimetre 
widths while tbe dress trade 
has been moving towards 
150 cm. This market has been 


supplied by West German com- 
panies which export about 6m 
metres valued at ^4in a year to 
the UK. 

Before the Rivington Reed 
troubles, Pendle had put in 
machinery for tee sew width 
and was working on a £250,000 
contract for Marks and Spencer. 

Dr. Bartle said yesterday the 
company had been encouraged 
by Marte and Spencer to resume 
operations and were hoping to 
win back business from the 
group. Production in the first 
year will be 700,000 metres 
divided equally between -wide 
and narrow widths. 

To reduce dependence on the 
seasonal dress trade, Pendle is 
also planning to make velvet for 
other uses. T^e company bas 
been working 'with textile 
machinery manufacturer Cobble 
Blackburn to develop a process 
for producing pile fabrics, such 
as velvet for upholstery, 
curtains and dress materials. 


Durham offers more aid 
for plant development 


EXTRA FINANCIAL aid is to 
be offered to eomipauie? moving 
to tee areas of highest unem- 
ployimenf in Durham where 
several thousand jobs are due 
to disapipear with the dosure 
of tee British Steel Corpora- 
tion's Consett works. 

The county already offers 
site preparation grants o-f up 
to £3.000 for eate acre of land 
developed by an industrial con- 
cern. In future, however, in 
the west, and east rt tee county 
where the costs of establishing 
premises or expanding existing 
ones arp greater than in tee 
relatively more prosperous 
centre, increased grants wiU be 


available towards the cost of 
site preparation works. These 
may include site levelling, pro- 
vision of internal circulation 
roads and tee sui^ly of sei> 
vices such as electricity, sewers 
and water. 

Although the scheme allows 
for grants up to a maxinium 
of 75 per cent of the cost of 
site preparation, tbe actual 
amounts paid will depend upon 
tee couRfy council’s assessment 
of tee extra costs incurred by 
a company. Tbe scheme will 
apply to companies already 
located in the area and propos-' 
ing to e:q)and as well as to new 
companies attracted teere. 


THE NAME OF 
TOREENSION FUND 
MANA(^ COULD 
BE BARCLAYS BANK 
TRUSTCOMPANY 


SOj-whafs in a name? "Well, let's just 
say that when it comes to entrusting the 
care of your company's pension fund to 
an outside oiganisation it pays to choose 
carefuJly. 

As you might expect fiom its name, 
Barclays Banklrust Cbmpany is a wholly- 
owned subsidiary of Barclays Bank. 

It is also one of Britain’s largest and 


Barclays Bank Trust Company has 
the experience, the skill and the resources 




Barclays Group, the one that is devoted 
almost entirdy to the business of 
professional asset man^ment 


That’s one of the reasons why the 
pension fond portfolios managed W 
Bardavs BankTrust (Zompany inclDae 


br the complete fond or a substantial part 
of the portfolio. 

And,by the waywe are equally good 
atpension fond adriimistration. 

If you would like a copy of our 
brochure or would like us to tdl 3 «)u more 
specifically about the kind of service you 
can eispect fiom Barclays Bank Trust 
Company, please -write to: 

David Moss, Executive Directoi; 
Barckys Baiik Trust Company lirnited, 
Juxon House, 94 St Pauls Churchyard, 
London ECZ4M ^H. 


household names. 

Butthere are other reasons, too. 
After ^pension fund man^- 
ment is all about petfonnance 
-maximum gro^iTO with 
minimum risk. 

That's why the man- 
agement team you 
choose needs to have 
not just a big name 
but alot of wis- 
dom and the information and ability to 
make the right decisions at the right time. 



BARGLAYTRUST 


BARCLAYS BANK-HtUST COMPANY LIMITED 
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Cash limits will not be raised— PM 


BY IVOR OWEN 


WHAT THE TAXPAYER can 
afford to pay must be the over- 
riding consideration for deter- 
mining public sector pay deals, 
tbe Prime Minister said in the 
Commons yesterday. 

She shrugged off Labour 
taunts over her fear to secure 
Cabinet backing for her initial 
view that the £660m arbitration 
award for teachers in the State 
schools was too costly and 
needed to be scaled down. 

But the Prime Minister, 
facing her last Question Time 
session before the Parliament- 
aiy summer recess, was 
adamant that there could be no 
question of raising the cash 
limits to allow for the bigger 
than expected increase in 
expenditure by local education 


authorities. 

Mr. Michael Foot, the deputy 
Labour leader, mockingly 
offered his congratulatioDS to 
Mrs. Thatcher on the decision 
eventually reached by the 
Cabinet on teachers' pay. 

Amid Labour dieers, he 
argued that it would have been 
“ extremely .dishonourable” if 
the Cabinet had in fact sought 
to abandon and breach an agree- 
ment reached through the 
operation of arbitration pro- 
cedures. 

Mr. Foot then asked what 
adjustment would be made in 
the Rate Support Grant to allow 
the teachers' pay decision to be 
effectively implemented. 

To Tory cheers the Prime 
Minister retorted: *' None.” 


Tbe cost of the arbitration 
award, she confirmed, would 
have to be met from within the 
existing cash limits. 

*Tf some people take out 
more for themselves, as 1 have 
frequently warned, it will cause 
greater unemployment 
3£rs. Thatcher explained that 
the only grounds on which it 
would have been possible for the 
Government to interfere with 
the arbitration award were that 
” national economic circum- 
stances-required it” 

The Cabinet bad decided that 
it would not justified in say- 
ing that national Mdnomic 
circumstances “required” such 
action.-' 

A contrary decision, she 
added, would have meant setting 


aside quite a number of other 
claims which bad already been 
decided. 

Mr. Foot asked if the Prime 
Minister did not want to take 
advantage of the opportunity to 
repudiate the “scandalous” 
stories which had been appear- 
ing in the neu^apers. 

They were to the effect, be 
said, “ that you yourself wanted 
. to take this di^onourable action 
and . were turned down by the 
so-call^ “wets” in -the 
Cabinet” 

Amid further laughter and 
cheers, Mr. Foot asked: "When 
is the next revolt likely to take 
place?” 

Mrs. Thatcher recalled that 
Mr: Foot had begun by offering 
her congr a ta to t i ons. Then he 


bad induled in a “U-4um” 
executed with smne pretty 
nifty footwork.” 

Mr. David Steel, the Liberal 
leader, challejitged the Prime 
Minister about tbe growth in 
the money supply revealed by 
the Jtfiy figures. 

It appeared ,he said, that tbe 
money supply was not under 
control, and yet control of the 
money supply was the begin- 
ning, the middle and the end 
of tiie Government’s economic 
policy. 

“ What is left of your 
policy?” Mr, Steel demanded 
The Prime Minister tu^ed Mr. 
StMl to read the speedi by Sir 
Keith Joseph, the Industry Sec- 
retary ,in which he argued that 
monetarism was not enou|d). 


Whitelaw announces £45m defence plan 


BY ELINOR GOODMAN. LOBBY STAFF 


GOVERNMENT PLANS to 
spend an extra £45m over the 
next three years on civil 
defence were greeted yesterday 
with jeen on the Labour 
benches, and got only a quali- 
led welcome on the Conserva- 
•!ve side. 

:n tbe Commons. Conservative 
ta: kbenchers applanded the 
scheme announced by Mr. 
WilUan Whitelaw, Home Secre- 
tary. But in private some of 
those involved in the Tozy 
backbench committee on civil 
defence were sceptical about the 
real value of the package. 

Mr. Alan Clark, the Conserva- 
tive MP for Plymouth, Sutton 
and chairman of the Conserva- 
tive backbench committee set 
up earlier this year to draw up 
proposals of Its own on tbe 
subject, said he was “a little 
disappointed by tbe package and 
that be would be trying to per- 
suade Ministers to put more 
teeth into it” 

Tbe total package will cost 
about £45m over the next three 
years and will result in a 60 
per cent increase in annual civil 


defence spending by 1983/84, 
when it will reach £45m a year. 

For the most part, it repre- 
sents a modernisation and 
strengthening of Britain’s home 
defences rather than any new 
departure. 

The money will come out of 
the Home Office's existiug 
budget. Mr. Whitelaw claimed 
the package would make “war 
less likely in the long run.” 


Mr. Whitelaw also promised 
that a “person of high standing” 
would be appointed to co-ordin- 
ate the volunteer effort which 
he saw as playiog a key role in 
Britain’s home defences. 


He admitted however -Uiat in 
the event of nuclear war no part 
of the country could be regarded 
as safe from the effects of 
nuclear weapons. For this 
reason, he made no mention of 
the kind of evacuation policy 
advocated by some sections of 
the Tory Party. 

Instead, be outlined a variety 
of measures for improving 
Britain's home defences. In- 
cluded in these was a doubling 
of the - cash for local civil 
defence work, the modernisation 
of the UK early warning 
argaoifiation, and an increase in 
the allowances for tbe Royal 
Observer Corps volunteers. 


At the same dme, he said 
there would be a greater involve- 
ment in dvU defence planning 
and training by Central Govern- 
ment departmet sas well as the 
emergency services, the Post 
Office and the Natzoaai Health 
Service. 


The announcement was pub- 
licly welcomed by Conservative 
MPs in the Commons but 
greeted with derision by Labour 
backbenches. They jeered while 
Mr. Whitelaw announced that 
advice on tamily nuclear 
shelters would be produced for 
the pubUc later this year. 

Hr. Merlyn Bees. Shadow 
Home Secretary, implied that in 
his view the additional expendi- 
ture would make virtually no 
difference to Britain’s ability to 
vrithstand a nuclear attack. 

The real answer, he said, was 
to work for disarmament and to 



Whitelaw: claimed package 
wonld make war less likely 


convince other countries of the 
need for it To conviime our- 
selves was not enough. 

By contrast, Blr- Anthony 


Buck (C, Colchester) said the 
announcement would be 
welcomed by “all responsible 
citizens throughout the land.” It 
would enhance Britain's civil 
defence posture, he said. 

Privately though, some Tory 
backbenchers were disappointed 
at Mr. \Vhitelaw*s response to 
what had long been a source of 
concern in the Conservative 
Party. In particular there was 
disappointmeot that the npw 
civil defence overlord would not 
be on anything like equal terms 
with tbe other chifbs of staff. 

The Government initiated a 
review of Britain's Home 
Defences last year. It con- 
cluded that an expanded civil 
defence programme was “both 
prudent and necessary' to 
achieve an appropriate balance 
in our defence capabilities.” 

Mr. Whitelaw said yesterday 
that the measures be had 
announced were an important 
contribution to improving 
Britain’s civil preparedness. 
They were, he said, “ positive 
and cost effective.” 


New talks No U-tlirn OD council housc sales Citizenship 


to be held 
on MPs’ pay 


Thatcher tells the Commons 


By Ivor Owen 


FRESH consDlfations are to 
be held in the autumn be- 
tween (he political parties at 
Westminster about the pro- 
posals adapted by the 
Commons last month for 
ensuring higher pay and pen- 
sions for MPs. 

Wbat many backbenchers 
see as another Government 
rearguard action to retain 
Ministerial control over 
expenditure on MFs salaries 
and other emoluments, was 
announced by Mr. Norman 
St John Stevas, Leader of the 
Boose, in tbe Commons yes- 
terday. 

He reported that “ con- 
siderable complexities ” had 
resulted from tbe deei^oo of 
the House — taken against the 
advice of the Government — to 
link the salaries of MPs to a 
specific grade in the public 
service and to boost their pen- 
sions by raising the propor- 
tional element of qnali^ing 
salary from one sixtieth to 
one fortieth. 

Mr. SL John Stevas said the 
complexities arose Burn tbe 
need to consider the reper- 
cussions for poblic service 
groups and the "substantial 
implications for public expen- 
diture.” 

The Government bad there- 
fore decided, he said, that 
liefore making further pro- 
posals to the House, it should 
prepare a factual paper and 
place It before MPs for their 
consideration. 

“ The House will then have 
an opportunity to vote on 
further proposals in the light 
of that paper after the recess.” 

Mr. George Cunningham, 
from the Opposition front 
bench, stressed that the 
House had now voted on more 
than one occasion to adopt 
the “ linkage ” principle for 
determining (he salaries of 
MPs. 

He insisted that this was 
not something which the 
Goivmment could simply 
dismiss. 

Mr. Cnnnin^am suggested 
that if the Government tried 
to retain control over the 
level of MK salaries itself, 
backbench MPs would be 
forced to consider further 
action. 

Hr. Cunningham argued 
that in such elrcnmstances, 
it might well be that MPs 
wo^d consider that it was 
“high time” that tbe initiative 
for proposing expenditure on 
Parliamentary salaries should 
rest with the House of 
Commons itself and not with 
the Government. 

Mr. St. John Stevas sag- 
gested that Mr. Cnnningham 
had got the position slightly 
oat of proportion. 

Mr. Cra^ey Onslow, (C, 
Woking), maintained that tbe 
Government was right to 
proceed with cantion In 
deahiig with the linkage 
proposaL 

He believed that it was 
totally inconsistent that at 
one moment MFs should be 
seeking to set an example to 
the country by exercising self 
restraint . and then “ five 
minutes later ” voting to make 
it impossible for themselves 
to ever do so again. 


THE RIGHT TO BUY councU 
houses wUi ” bring joy to many, 
many people,” the Prime 
Minister said in tbe Commons 
yesterday. 

In the face of taunts from the 
Labour benches during Question 
Time, Mrs Thatcher strongly de- 
fend^ the ri^t-to-buy provi- 
sion i nthe controversial Hous- 
ing BUI, which this week three 
Commons business into turmoU. 


ienced yourselves - for many, 
many years.” she told Labour 
MPs. 


Despite the Government's con- 
cession on Wednesdaj^when 
faced with insurmountable 
opposition on proceedings with 
the Bill— to exclude old people's 
houses ft'orn the provision, Mrs 
Thatcher made it clear there 
would certainly be no U-turn On 
councU hquse sales in general 


Replying to Mr Nigel Spear- 
ing (Lab., Newham South), who 
said that tbe forced sale of 
council houses would prevent 
families with small children 
from leaving tower blocks, Mrs 
Thatcfae rsaid: “It will give 
them the chance to buy their 
own homes, small estates.” 
Many Labour MFs had large 
estates, she added. 


Sales would "bring joy to 
many, many people, introduce 
them to the ownership of pro- 
perty which you have exper- 


- And Mrs Thatcher told Tory 
backbencher Mr Fergus Mont- 
gomery (Althincham and Sale): 
“There are millions of people 
in this country who. after this 
Act becomes law. will have the 
chance to buy their own coun- 
cil houses, a chance they would 
never have got had Labour been 
in power." 

Meanwhile jubilant opposition 


peers were, in a congratulatory 
mood alter their success in per- 
suading to drop the obligation 
on councils over old people’s 
homes. 

Baroness Birk. OppcKSltion 
front bench ' spokesman who 
drafted the original amendment, 
confessed to feeling a little 
"stany eyed." 

“This is a very happy day 
for the Lords. I feel very happy. 
We are celebrating the collec- 
tive good sense of this House,” 
she said. 

And she had a word for Lord 
Bellwin, the Government 
Minister, who has piloted the 
Bill giving council tenants the 
right to buy through all its 
stages. in the Upper House. 

”1 don't blame him as 1 am 
today feeling rather starry eyed, 
but 1 would secretly like |o 
think he was on the sire of the 
angels." 


granted to 
28,500 


By Robin PBiriey 


A TOTAL of 28,500 
foreigners were granted citi- 
zenship of the United King- 
dom during 1979i The figures 
were fairly evenly split 
between aliens and people 
who H«re formerly citizeos of 
the Commonwealth and tbe 
Iridi Republic:. 


The largest sinrie group 
granted citizenship was from 
Pakistan. A total of 5,456 
Pakistanis were given citizen- 
ship daring tbe year. 

Tbe next largest group was 
2,737 from India, closely fol- 
lowed by Jamaica with 2,665. 
Next was 1.539 from China, 
nearly all of them married 
women. 


£14m aid for De Lorean attacked 


The next fignre of 1,204 Is 
referred to vadoOsly in tiie 
Home Office statistics as 
Southern Rhodesia and 
Rhodesia. 


THE GOVERNhQINT came 
under strong attack from Tory 
as well as labour backbenchers 
in the Commons yesterday for 
injecting another £14m into the 
De Lorean car project in 
Northern Ireland. 


Mr. Alan Clark (C, Plymouth 
Sutton) was cheered on all sides 
as he told Ministeis they were 
tbe “laughing stock” of the 
motor industry and maybe the 
criminal fraternity. 

And Labour Left-winger Mr, 
Bob Cryer condemned (he loan 
to the U.S. company as the 
“ biggest rip-off since the South 
Sea Bubble.” 


Mr. Clark said the Government 
were the prisoners of small print 
of an agreement negotiated by 
the last Government. 

Mr. Cryer (Keighley) said the 
private enterprise contribution 
had only been a ‘'nebulous" 


£13m. while the. taxpayer had 
already paid up £33m for tbe 
project 

“Tbe taxpayer is getting a 
very bad deal when they don’t 
even own the car at the end 
of the day. That is owned by 
the De Lorean research 
partnership." 

For the Opposition, Mr. Tom 
Pendry said he was “totally 
opposed" to the way the cash 
injection — announced on 
Wednesday— had been brought 
about. 

Nothing short of massive 
Government assistance would 
rectify the serious economic 
imbalance in the Province. 

The aid was attacked by Mr. 
Jock Bnice-Garyne (C, Knuts- 
ford) who said an “alarming 
proposition had been advanced 
that the Government had pat up 
the extra monejr because De 
Lorean employed Catholics, in 


the same way that £42m had 
gone to Harland and Wolff 
because they employed Protest- 
ants. 

Mr. Gerry Fitt (Socialist Bel- 
fast W), who admitted he had 
once been entbusiastie about 
the project, said he was now 
beginning to have deep reserva- 
tions because the employment 
prospects promised had not 
taken place. 

Mr. Humphrey Atidns, 
Northern Ireland Secrelary. said 
the Government had honoured 
the commitment of the last Gov- 
eroraent to Jaunefa De Lorean’s 
DUC 12 car. 

It held out tbe prospect of 
2,000 jobs in West Belfast 

He added that the company 
had agreed in writing that these 
extra funds Temo\*ed the obliga- 
tion contained in the original 
agreement to consider further 
applications. 


At tbe other end of the 
scale, only one person from 
each > of Angola, Bailrain. 
Liberia, Rwanda. Saadi 
Arabia, Tunisia and 'Zam|bar 
took British ettizenship. 


Tables of persons acquiring 
citizenship of the United King- 
dom and Colonies 1979. HMSO. 
£1.50. 


Opening of 
Parliament 



LABOUR 


THE ST.ATE-OPENfNG OF 
Fariiament by the Qneen 
after the long snnuaer recess 
will take place on Tbnrsday, 
November 13, Mr. Norman SL 
John-Stevas, Coounbns 

Leader, annonoced yesterday. 

MPs will return on 
October 27 to complete thie 
session's ontstandlng 

basiness. 


Call to retain D-Notice system 


BY USA WOOD 


THE D-NOTZCE system^tbE 
voluntary method of self-ceo^- 
sbip operated by tbe Briteh 
Press on defence and security 
. matters— should be retained at 
least until there is a ’fundamen- 
tal review” of the Official 
Secrets Act, a Commons 
Defence Committee concluded 
yesterday. 

But the committee did note 
that the system as presently con- 
stituted was failing to fulfill the 
role it was designed for and 
recommended certain reforms. 

The D-Notice Committee, 
made up of representatives of 
Government departments and 
the media, was set up in 1912, 
one year after the Official 
Secrets Act' was p^sed. 

It decides on the issue of 
notices to publishers and editors 
advising them on matters which 
tbe Goveniinent believes to be 
sensitive to national security. 

The Commons Defence Com- 


mittee. set up to inquire into 
the workings of the . system, 
recommended certain reforms. 
Including that Press and broad- 
casting members of the commit- 
tee should be nude up of editors 
and journalists from .publica- 
tions which took an active in- 
terest in publishing information 
about d^ence and in discussing 
it. 

The MFs, in their report said 
that the Secretary of the 
D-Notice. Committee should be 
seen as the servant of the whole 
committee and not the Ministry 
of Defence. 

In oirder to emphasise this in- 
dependence, it recommended 
that the secretary, who gives 
od hoc advice bn the applica- 
tion Of the notices, be housed 
in premises away from the 
Ministry of Defence building. 

' Tbe report also recommended 
changes in methods of>i" 
trlbuUng Information on s) 


tive marten, vnth a two-tier 
system, one giving general 
guidelines, the other providing 
detailed and confidential advice, 
given in the- form of appendices 
to the published notices. 

•.The report said that those in 
the Press and broadcasting who 
opposed the D-Notice system 
were in a minority but they 
came from publications which 
took, a serious interest in 
defence matters. 

Written evidence to the com- 
mittee showed that the New 
^ta&esman, Defence Magazine 
and London Weekend (under 
certain conditions) were against 
the- system as they Relieved it 
compromised the freedom of the 
Press. 

The editors of the Press Asso- 
ciation. Tbe Guardian and the 
Sunday Times, but not the staff 
of these two newspapers, were 




evidence from tbe media indl- 
CBted acceptanpe of 1\e system. 

*^0 committee not^ other 
major areas of criticism of the 
system: that it was a form of 
(^nsorshlp; that tbe notice were 
couebEw in such ga:Kr^ ttirms 
that they created unnecessary 
inhibitions; that there was con- 
fusion between the system and 
the law. defiance of a D-Notice 
not inevitably leading to pro- 
swution, and the fourth criti- 
cism being that tbe system is 
so little used that it is unnece^ 
sary. 

Some newspapers, the com- 
mittee were told, had not con- 
sulted their D-Notices for years 
and in' one case they had lost 
them. The committee said; “We 
are forced to the conclusion that 
as it stands, the system hardly 
serves a useful purpose. More- 
over, tbe appearance of covert 
censorship which it conveys has 
provoked strong criticism.” 


Mer-imion rift tiireatens 



BL Cars pay 





BY PHflJP BASSETT. UBOUR STAFF 


BL CABS' unions win begin the 
process today of drawing up 
their pay claim for this year as 
a split between the company’s 
two largest unions threatens to 
leave • its pay negotiatizig 
madiineiT in disarray. 

Tlie cla^ between the timing 
of the pay claim, and the com- 
pany’s having no effective 
negotiating machinety with its 
unions, has been precipitated by 
BL’s decision to withdraw its 
cars and veMdes -divisions &om 
the Engineering ■ Employers’ 
Federation^ - 

BL. as the only major motor 
manufactnrer with EEF mefflr 
bership, suffered heavily in 1^ 
year’s series of engineering in- 
dustry disputes while the other 
major car companies escaped 
tbe effects of tiie industrial 
action. 

BL may have to decide which 
of two union bodies it wishes to 
conduct its negotiations with 
following its EEF withdrawal. 

The 'Amalgamated Union of 
Engineering Workers would like 
to see the Confederation of 
Shipbuilding and Engineering 
Unions. which conducted 
negotiations covering BL while 


tbe company was still an EEF 
member, continue in that role. 
The AUEW, fhougli only BL*s 
second largest union, has a 
dominant position In 
federation. 

BL would be kem to see tlm 
CSEU act as a kind of x»ace- 
inaker in any future industrial 
disputes, relyizig a? in .the 
of the dismissal of Mr. Derek 
Robinson, the Left-wing Long- 
bridge convenor, on the com^ 
plete control exerted ~by: 
moderates on the AUEW ex^ 
tive. ’ 

Tbe Transport and General 
Workers’ Union would -like h) 
see its position as BL's largest 
union more direct^ recognised 
in a new negotiating stcnctnre 
on the lines of those at Ford, 
Vaqxbali and Talbdtl..: ■ 

The division between the two 
anions was brought into the 
open at the CSEU executive 
meeting yesterday, when a deci- 
sion on the new. negotiating 
procedures with BL was dfrr 
ferred until a special executive 
meeting on August 27. 

The AUEW Engineering 
Section was the only major 


CSEU jmembbr t(t ; stV' tiway 

from . a spedaL mei^fing^'cji2]Mr - 
by .the. . T(3WU ,on the 'lisot' 
yestehiay, wheB'.fhB\T!(3^'re-' 
affirmed its .deternusat^ '^ 
puli' iti BL Cais'mdmbets o&hpf 
the eonfezjedation lf.l^' Al^''- 
w(in" the: -day '"atV.thg- spte 
Hewttye. • 
bL wants-.tn ffdUy 
negotiations 'until 
which nsion 

ing hut shop'.stewards'and 
national officers .at. alhieetfi^. 
today of the comps^s. joi^' 
negotiating cbxiunittBe;li^ 
gin the'process of drawh^ttp' 
the- pay -(daim, formaUj^ Isvitisg 
all BL' unions tQ'send.-ih-.tiieir: 
pay iargp^' Sia ih€ 

which'' ^ clMm' win 'he. bom:: 

piledJ; 

. Mr^ tod 

tfaWU. officer '^:£or.BI4-:i^l^'/ 
sised toe- denih of- toe .mririoB 
yesterday wnwa' .he' .s^d:, 
there is any bel^ BL Ak' 
th^ are going to gqt : 

that the eonfedezatitm execotiw 
will settle any dieffreim^ 
have with the viegotiafing. dnn- 

fflittee,. then, they are^in-fec a 
shock.” 






Engmeers 
set date 


for claim 


By Our Labour Staff 


ENGINEERING 'UNIONS 
which caused major industrial 
disruption last year in a series 
of national strikes, announced 
yesterday that they would pre- 
sent this year's substantial claim 
to the engineering employers at 
the end of the month. - 


The Engineering Employers' 
Federation, which had pressed 
the unions for an early meeting 
on pay. immediately responded 
by stating that it intended to 
oatline the “serious economic 
state ’’ of toe industry in . reply 
to the unions* claim. 


The claim is for an imquanti- 
fied substantial increase in 
nimimum time rates. The likeli- 
hood of a repeat of last year’s 
damaging action was lessened 
when Left-wingers failed to tie 
toe AUEW to a mtnbnom claim 
of £115 a week in place of tiie 
present rate of £73 


Tl-attsport 


defiant on neitsiibil 


BY PHIUP BASSETT, LAfiOUR STAFF 




BRITAIN'S LARGEST union, 
the Transport and General 
Workers', has declared that it 
vi^l not be bound- - in future- 
negotiations by any reduced 
valuation of public service pen- 
sions or job security that inteht 
be recommended' by tiie (Sovem- 
mentis pensions inquiry. 

The TGWU statement 
delivered in its evidesce to the 
Govemmeut’s inquiry ' which is 
published today is likely to carry 
significant weight in framing the 
XI^C’s evidence. TUC offinals 
are at the ‘moment preparing 
their own snbmis&on. 

niis (Government - inquiry, 
which was announced by tite 
Prime Minister, r^ects 
Ministers* growing concern at 
the benefits provided by index- 
linked pension schemes at times 
of bi^ inflation and of tise job 
security enjoyed by many in the 


public service , at a 
rapidly rising nnemplDymMt ' j 
The TGWU ^‘denee^ffr^ ' 
^tes, however, .that, - 
tiations with public .sttkff,. 
employers, toe 'T(jVirU,w^tofn!^ 
fore not c^amd^:Uts^^hm^ , 
by any revised 'vatitahoii?- 
indexed penstons.Qjrj^lseenrj^; 
which is reached 
mentis inqtiiiy.” ' • ;; 

Tfie ^6n tiiiatvpi^. 

service workers already Ito^an 
.amount to covet'’:''Qie -.vaItie \ 

their pensiozis dlbducted dnt^ 
pay negotialighs ^TeMdis]^ .-a - 
pay settlement A reduction-In 
the value of pensi^.* would- 
tirerefore be “j&5t ^:saine.as 
a wage cut” . • - ^ - 

The TGWU atoM-.top, toat 
pUbUe-seefor job has 

been “si^onsly tmdeiniiniM * 
by toe (soverimaentis ' 
j>ablic.-..si>enitiQj* .. ; • ; • 








Civil Service pay rise 



BY OUR LABOUR STAFF 


I 


TEE GOVERNMENT yesterday 
denied it bad obscured the real 
level of Civil Service pay rises 
this year, and that tbe method 
used by Whitehall to provide 
for the rise undermined the Gov- 
ernment's financial control of 
the issue. 


Sir Geoffrey Howe, Chancellor 
of toe Elxcbequer, was formally 
responding to toe criticisms last 
month by the Commons' all- 
party Treasury and Civil Service 
select committee on the way 
Civil Service pay was handled 


this year by toe GovemmeoL ~ 
Tbe MPs suggested that the' 
Government’s cash limit system 
bad been avoided and that civil 
servants’ pay rito this year 'wad 
going to be 25 per cent — well 
outside tbe 14 per cent provided 
for in tbe cash limiL 
The Chancellor, in a Zetetr to 
Mr. Edward du Cann,' chairman 
of toe committee, repeated bis 
explanation that the figure of 
25 per cent included the staged 
payments from last year's Civil 
Service deal. 

Tbe Treasury and toe .Civil 


• 49er^‘ce '.Depz^^ 

S^tind mihuti^ sct toe iwfiis''- 
partBirats did :n<rt' acdesp^^t^. 
toe i^tem. used titis\yi^.jar.a 
globid estsinate 
the pay risra dba&&ii^-toe #si- 
tion or undermined' 'effect 
control,. . • ■ ri . -’J'V .."? 

The coauMttjee*^ 
that ihmeadihg toe -amid, 
through manpowexj cutb 'coidd . 
lead to double coimtii^ 
taken! togetZwr 
— „ _ — ^ 



mentis overall manpow^ Ima^ 
tiODS is toe Service was alm'dis- 
counted. 


Post Office productivity 
scheme to be extended 




BY NICK GARNETT, LABOUR STAFF 


THE UNION of Communication 
Workers has agreed with the 
Post Office to extend the local 
productivi^ scheme experi- 
ments which are taking place 
in post offices throughout the 
country. 

Ibe schemes, which are based 
on toe payment of bonuses in 
return for meeting work per- 
formance targets, started earlier 
this summer in a. considerable 
number of London offices and 
in at least two offices within 
each of the other regions. 

The union, -which along with 
tbe Post Office will review the 
schemes at toe end of year, 
said yesterday that bonus pay- 
ments have been ranging from 


£5 to £14 as a result -of the 
schemes. 

The union agreed with man. 
agement earlier this week to .ex- 
tend the sebemitt and is seeking 
other offices to volunteer for the 
experimrat which management 
'se^ as vital to improving postal 
perfomance. . : 

Mr. Alan .T uffln, assistant 
general secretary of toe union, 
formerly the Union of Post 
Office .Workers, has drawn iip 
a document explaining the 
executive’s attitude towards a 
recent independent research ile- 
port -which predicts'-toat 20,000- 
25.000 Jobs could be lost in.' toe 
mail delivery service, largely as 
a result of new mail transmia-' 
Sion techniques. 


Employment Act starts 


BY OUR LAfiOlA STAFF 


STARTIN9G DATES of the vari- 
ous provisions oL toe £^loy- 
meot Act were announced by 
the (Sovernmenf yesterday. 

From August 15: unfair dis- 
missal relating to trade union 
membership, repeal of reco^- 
tion procedures, and rep^ of 
Schedule 11 of the Employment 
Protection Act (sections 7, 
19(b) and 19(c) ). . 

From September 8: exdusion 
from trade union membership, 
compensation, union liability 


for compensatiOB, action short if 
disutissal, picketing,' s^iwtoetic 
mdustrial action, and.- acts to 
compel trade union membership 
(sections 4, 5. 10. IS; Ife, 17. 18). 

From October 1: secret ballots 
on employers’ premises, ddteriiu- 
nation of fairness of dismi^, 
qualifying period for unfair dis- 
missri. basic award -for unfair 
d^m^al, fflatemity ; leave pro- 
visions and guarantee paymente 
(SKBons 2. 6. S.,9. 11, 12; IS. 
14). 


TowhH^ 

negotiator 


By Our LAourSM; 


LOCAL'. GO\?pRKME^^ 
are to ^ be' 'consul^ 
iiTiifin. affidalsafter A'lmuBBpas * . 

■decision by. councU 'l-hes^>tialQt5 

to. stand .firm 
pay offer.; 

. Union j negotiator {desCpli^. 
the offer aif ■ - 

able," but. were. .affkto'wramM 

that. 'evearat toe-^^'^^^^^ 
level, jobs anff «ei:vjces 
be ’ - in jeopajj^.-f 
Government shanrlal resttaiit 
NegotiatioiB wUlr^nn^e oirS^ 
tember 10. • ?5'i ' 

The. offer, vdiidi -iatwid-,^ 

.riafff .maizdvI-uieDBets.-'.^'.^^'. 
National and L6^''GqT4lfii)9^:: 
Officers.. Assoc^ti(m-V. n 

manual. woric^-settlbd'w fey. 



lanncMi^:;;::: 




Dons press for rise 


BY MICHAEL DIXON, EDUCATION CORRESpOMieOT ■' 


UNIVERSITV TEACHERS were 
mating toe Government in Lon- 
don last night in an effort to 
negotiate an increase In toe 
offer of 8.6 per cent average 
salary increase from October L 
The dons, who received an 
ihterim rise of 6 -per cent from 
April L have already.- agreed 
with the university authorities 


a further rise per-cent 

from October 

A previous agreecnent -by toe 
Association v .Of t; University 
Teachers and- the- 'university 
authorities. 'to *have.-.do^* pay 
studied by the Clegg . Commis- 
sion was uniZateral^: cancelled 
by. the Govemmentix-abolition 
^of toe commission on Monday. 


iws. LAxmdmNG -ofc 

latest guided ;iijis8U|^'desirj^> 
at -Bari^w^h:^PurneiM-Ws;J?S T' 
postponed' becaasei;^d£>^ X 
makm*. strike/ J'. " .--.f -.-fv 

Informri'taiks'^aiin^' 
ing:. the : '.thiAe^eefc'jydi^® 
b^an . .yesterd^,' ' 


wsis-^-aade ,beeausA'jfei!i*^. 
jahJts.'over a »?iuWu 0 St: 

wotk.( .' • 

The:, nesr 

Mancfansteifj-wagifl-'rhave--^.. 

dow^'toe 

yards anAng^ 2 !r 4 rtft»‘beggJ; 
of .'tide;.'4ev^, .Hihe'Iaqnw ^ ; 
been put back-'^!le^jf^9P^ :■ 
■ . Boileihmke^: Sod^ 

wzights a% -^neededi^ ' 
tim 'Rj® 

we .can-~dd,-ii:3ritoiwt‘'toP^ 
said 

centres on .a ptoductwOf.^i^’ 

• V.- ' ' 
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cpmpames 

ecoribaiib climate 

«^Eecutive directors and to tbe 
emooBt of tine they put into 
su£h a role. Seventy per cent 
of companies believed that the 
importance of the noB-execntlve 
rote ' was increasing* and 
p^cnlarly 1 q respect of 
internal monitoring of boards 
Of directora 

ittost non*esecntive directors 
received fees of around £4,000 a 
year, thoagh 10 per cent were 
getting £10,000 or more, while 
' a few received just £1,000 or no 
payment at OU. For such fees, 
the sooHexeeiitives were putting 
in between seven and 12 days a 
year (nearly 32 per cent), sir 
days (just over 12 per cent), 
and 25 or more days (almost ^ 
per cent). 

Among fuU>time executive 
directors the average salary was 
nearly £27,200 a year. Nearly 
one-quarter oamed between 
£23,000 and £28,000, but less 
than 2 per cent received less 
titan £10,000. Nearly 10 per cent 
earned over £45,000. 

. The survey- found that, in 
terms of board composition, the 
most common number was be- 
tween eight and nine, compris- 
ing around five, executive and 
three, non-executive members. 
Heetings were held, on average, 
be^een eight and nine times a 
year, ^e maximum number was 
14 times. 

Among ' companies that 
operated witii committees, the 
most common committee .was 
established to assess remnnera- 
tidn levels. N^ly one-third of 
the companies, however, used 
xm forin of committee at all. 

SumTRorfes o/ the study ore 
obtotnoble from Korn/Ferm 
International, 2-4 Ktnq Street, 
St. Jomes^, London SWl. 


TN .THE: current . diScult 
eeonoBne-cbndi&ops, liquidity is 
turning out - to the- joost 
woxii^g ; ' problem ' 'among 
Britam’is l- bigger engineerii^ 
eompaSes. ;..By - contni^ top 
man^efoent at these-companies- 
feels that employee and .sbare- 
hpldSr T^atiohs ' m ^causoog 
th^-rnu^ less;anxi|^. • 

M .tiie name time, Jew ,'^bw 
ahy-s^t''cdn'cem for'vtiiatever 
relatimifihlp ; fh^ vtith 

goyesfunent, nlthon^ -4ere are 
tda^ Vdufih. seem to t^ok they 
•will 'N : JivemimedTT^reSumnbly 
hy..'gaiRniiiieBt^^td portions 
of grpuf^ oceomtabUi^;- • 

. The ,'feeliiigs: -of top ^lanage^ 
XDent qf more than '300 ew giwe erp 
iz« -cdnipaiiies Vin ' a 

report^., . called ■ Engih^rihg 
Boards . of ' -Diisctars Stud^. 
1980i The report, prepared % 
Korn/Fetry .Ihiterxiationa], ' the 
executive 'search .coxtsuhancy, 
has drawn on companies w^ a 
turnover of between' flOm^d 
SOOni.. ' . 

' - l^early three-quarters of 
stui^gyed said-' that cash 
wbs 'their greatest conce^Not 
miprisisq^- the second 
WDrty^Kxtea by ’ jusr' 
per ' cent-ywas ' how 
financial, results would 
More ti^- half -said 
conceniied about 
relatums, 

45.7 per cent- 
with succession of manaieinimt, 
(2uite a number -mre orried 
about how .tixd outside World 
viewed fh«h,'^th‘ 40 j t bent 
saying-tbat tiiey were eo eerhed 
with their corporate ima e. Less 
than 13 per cent said "wt they 
were concerned with ^overn- 
, ment relations. .. . 

-The zeport.al^ give bzl in- 
sightizrte a^tudes tovq s non- 



courses 



yfo3^ 
eht,.SL 
11. i Fee: 
from- 
A^dates, 


Career 
shops: :Sta&- 
Albans. Sea 
£325 (plus'^T).. 

Neville Qsmor^ 

_4, Xyndhurst r 
.Hertfordshire, 

' Group and. .Marshal Effeeti've- 
ness, Bra^ord:- .Optember.g-ll.- 
Fee: £190. Deotis from The 
• Management .VOntie,'. • Heatipn 
Mount Hoad, 

ford. West Yoridkire BD9 4JU. 
ADA^-^jteaV-l^ Progra mte tag 
T,ang n« g p, Xonou. September 


10-1^ Fee: £275 (plus VAT). 
Details from David Seekings, 
Conference Organiser, 2, Duke 
Street, Bedford MK40 3HR. 

'Oompnters r- Soeeessftal First 
' Time Use, Birmingham. Sep- 
tember 22.- Fee: £60 (plus 
VAT). Details from Manage- 
ment Studies Centre, 5, Victoria 
Street,' Windsor, Berkshire SL4 
lEZ. 

Betail' Seenrity and Catting the 
- Cost of Staff mid Customer Bis- 
•hoitesiy, London. September 
26. . Fee: i^5. Details from 
Legal 'Studies' and - Services, 
Oyez International Business 
GommuBications, - Norwith 
House, li-13. Norwich Street, 
London E(21A lAB. I 


WHY did Haynes Publishing 
Group decide to go all the way. 
Unilock Holdings on^ half way. 
and Plasmec stay where it was? 

The question for each com- 
pany, was whether or not it 
should go public. It is a calcu- 
lation many relatively small but 
growing businesses invariably 
have to make et some stage. 

Haynes decided to go for a 
quotation on the Stock 
l^change, while UniloiSc pre- 
ferred the over-the-counter 
(OTC) securities market 
administered by M. J. H. 
Nightingale, a firm of licensed 
dealers. On the other hand 
Plasmec, Bimiiar in size to both 
Haynes and Unilo^ has diosen 
to remain private, although it 
is leaving its options open. 

Id all three cases the debate 
over the various options was 
conducted against the back- 
ground of national economic 
decline and scarcity of develop- 
ment capital, although the for- 
tiues of each were on an 
upward trend at the time. 

The key problem in each 
case was bow to raise additional 
finance for growth without pre- 
judicing the control of the com- 
pany. Should one simply take on 
more overdrafts or loans? Or 
should the company ask the 
public, or institutions, for funds 
through the Stock Exchange, 
either through a quote or via 
Kule 163(2), the unlisted 
market? Or does the OTC 
market, which is much cheaper 
to join, provide a realistic 
alternative? 

The answer, as the experience 
of the three companies shows, 
depends very much on indi- 
vidual requirements. 

These issues were the subject 
of a recent one-day conference 
in London organised by Euro- 
pean Study Conferences* in 
collaboration with the Business 
Graduates Association. 

For Haynes, a publisher of 
Do-it-Yourself repair manuals, 
the principal consideration was 
to regain control of the com- 
pany and to promote growth 
organically, and not through 
the hot-house accelerator of 
borrowed money.” 

John Haynes, the chairman, 
says that under no circum- 
stances did he wish to 
relinquish control of the cam- 
vsaay— family interests owned 
9S per cent of the equity. 

During the lead-up period, 
various methods were discussed 
1 . flotation on tiie Stock 
Exchange, placing shares with- 
out a listmg under rule 163 (2), 
or creatmg and selling pre- 
ferred ordinary shares. In the 
end it was decided to go for 
flotation. 

Haynes siors: ** After being 
thoroughly vetted, and after be- 
ing exposed to the harsh glare 
of publicity, I believed the 
shares we sold would get a. 
better price than by going 


To go or not to go public 

Arnold Kransdorff looks at some contrasting attitudes of 
companies towards marketing their shares 


along any of the other routes. 
Also, sh^d we need to raise 
funda for expansion, it will be 
easier and cheaper to do so as 
a public company. 

- ”lu addition, the enhanced 
status and prestige of a public 
company would further help 
the company and its products.” 

As the time of flotation neared, 
it was felt by Haynes' bankers 
that the maztet was too “ soft ” 
for a straight offer for sale. So 
it was decided to take the 
slightly unusual route of making 
an offer for sale by tender and 
setting a mini mum price. 

In the event last year’s issue 
was over-subscribed 13 times. 
** We are all delighted with the 
course of action we took,” John 
Haynes says. 

In contrast to Haynes, Unilock 
Holdings, a partition manufac- 
turer. chose tee OTC road. This 
was in 1975, when annual profits 
were roughly £0.5m. 

Although not short of cash, 
tee executive directors/sbare- 
holdcrs who managed tee com- 
pany wanted a market for their 
shares to provide a po^ble 
faeiUty for making acquisitions 
by share exchange- 

individual shareholders also 
-wanted to raise some cash and 
to provide a “safe” way of sell- 
ing large share holdings if 
they needed to. 

In the event the company 
decided to offer about 12.5 per 
cent of its equity in tee C^C 
markeL The cost of the launch 
at tee time was about £20,000, 
although today’s figure would 
be in the region of £40,000- 
£50,000. 

No reason 
to change 

M. H. F. Newman, Unilock’s 
chairman, says be has not 
regretted choosing the OTC 
market "For the forseeable 
future we see no reason for 
changing our approach to 
market ability, and would 
encourage those with ^owth 
ideas and in rimilar cirenm- 
stances to look into tee pos- 
sibility of being quoted on tee 
OTC market” He suggests that 
the more small- to medium-sized 
companies white are quoted, 
and therefore to some extent 
exposed in this maricet the 
more industty in the UK wUl 



have the incentive to increase 
investment and growth. . 

Newman illustrates the credi- 
bility of tee market with the 
example of a recexit £lm-plus 
acquisition by the company. It 
was completed by an exchange 
of sh^s with no cash involved. 

For Plasmec, with annual 
sales of more than £5m, the 
decision is quite dear, at least 
for tee present It has no inten- 
tion of goii^ public. " We have 
not experienced any major 
pcoblem in raising finance for 
growth,” says J. £. Crosse, chair- 
man. and managing director. 

"Oar policy has been, and 
will continue to be, one of tising 
our asset base with its founda- 
tion of freehold property as a 
platform for raising additional 
working capital, and/or, if 
necessary, reducing our depen- 
dence on short-term borrowings. 

"When contemplating raising 
finance for grovi^ 1 do not 
really believe it matters whether 
a company is listed or not The 
only criterion which has any 
relevance is the extent to white 
one is able to present a sound 
and vialfie financial proposition 
couplod with a good track 
record.” 

Mute of Plasmec's growth has 
been by acquisition. In the case 
of the first tak^er, a small 
precision engineering company, 
Crosse used his personal risk 


capitdL For tee second, g 
larger company engaged in the 
supply and fabrication of 
^ectrical insulating materials, it 
was necessary to find a partner 
to take a minority stake in' 
Plasmec. 

For the two latest acqiusitions 
terms were agreed with tee 
Industrial and Commercial 
Finance Corporation at tee 
expense of 25 per cent of 
Plasmec’s equity. 

Crosse says he is not yet con- 
vinced that it is the ritet time 
for plasmec to seek a limited 
placing, "but we certainly 
intend to keep our options 
open.” 

The value of a stock market 
Jisting to ambitious private 
'companies is self-evident It 
provides a constant anns-length 
valuation of shares and a 
facility for dealing in them. In 
general it is also easier for a 
company with a listing to raise 
finance. 

It involves vetting by a mei> 
teant bank, brokers, accoun* 
tants, lawyers and Stock 
Exte^e authorities and there- 
fore improves tee status of a 
company. 

Apart from prestige, it also 
provides a continuing discipline 
for management as a result of 
the monitoxing by brokers, the 
press and Stoite Exchange 
authorities. 

.On the other hand, it may 


result in an unwelcome take- 
over. 

It also carries the disadvan- 
tage teat share prices can be 
influenced by factors outside 
management’s control (such as 
mark^ sentiment). 'Ihere is also 
the problem of pressure being 
exerted to maximise short-term 
profits at the ^ense of l^er^ 
term gains. 

Conflicts of attitudes can also 
arise between directors and 
major shareholders such as pro- 
fessional fund managers, while 
being a public company neces- 
sitates a high degree of 
exposure, especially to the 
financial press. 

Most brokers would advise 
that tee Stock Exchange route 
is uniteely to be economic for 
the company or worthw^e from 
an institutional point of view 
for companies with ammaT pro- 
tax profits of less than £lm. 

The brokers* broad guide for 
companies considering a quote 
is that the business shotdd be 
healthy and expanding; it should 
have a management structure 
capable of coping with tee 
transition; it should have good 
financial controls and good pro- 
fessional advisers. 

Low initial 
market value 

For a listing, at least 25 per 
cent of a company's equity is 
requir^ to be in the hands of 
the -public. Companies can have 
an initial market value aa low 
as around £0.5m; but in practi- 
cal terms this is usually mute 
higher. 

^ere are various methods by 
white a company can be Imught 
to tee Stock E^ange. These 
include a prospectus issue (a 
public offer by a company of its 
own securities for subscription), 
an offer for sale (an offer to 
the public by an issuing house 
of securities in issue fbr sub- 
scription) or a placing (the 
sale of securities to the teents 
of an issuing house). 

In tiie case of prospectus 
issues and offers for sale, a 
prospectus has to be prepared, 
approved by the Stock Exteange 
and advertised in the Press. 
A prospectus must contain an 
accountants* report on assets 
and liabilities and profits and 
losses for a five-year period. 

An alternative to a quotation 


is the unlisted market^" ^re 
riftaiirtgs take place under the 
Stock Exteange’s rule 163(2). 
TT niiifR a listing, it is com-, 
pletely unregulated, although 
partial regulation Is expected to 
be introduced shortly under 
new rules for the Unlisted 
Securities. Market (USM). 

Up -to now the formalities 
have been minimal— a cooipaiiy 
has only to lodge with tite 
Stock Exteange cities of its 
‘memorandum, articles of assi^ 
(nation and the latest accounts, 
although a sizeable number 
have chosen to go through many 
of the procedurte necessary for 
a listing. 

■Advertising is unnecessary* as 
is the printing of a prospectus, 
white cuts down on costs. An 
estimate of marketing a company 
via Ul^ is about £75,000, com- 
pared with about £250,000 for a 
full listing. Under the new USM 
rules it is likely that a company 
will have to sell a minimum of 
15 per cent of its equity. 

■ Ttt 'go " public ” via tee OTC 
market a company goes through 
a preliminary investigation tak- 
ing in both industry research 
and company analysis. To tidy 
things up and make snfScient 
shares a\^able it usually has to 
go through some form of 
corporate reorganisation and 
restructuring of shareholdings, 
and either a prospectus or an 
inves tment r^iort has to he 
prepared. 

After flotation, companies are 
subject to the market’s own sys- 
tem of self-regulation through a 
do<niment called a (Sezieral 
Undertaking white provides for 
tee release of "relevant” 
information. 

Entry criteria Include a mini- 
mum market capitalisation of 
£lm although special funds 
exist to meet the requirements 
of smaller companies. There is 
no minimum requirement for tee 
munber of shares to be sold, 
although in practice the average 
is afonnd 10 per cent. 

Share Share prices at flota- 
tion are settled by reference to 
the compartele values available 
to investors in similar com- 
panies white have already 
quoted while subsequent move- 
ments are determined by supply 
and demand. 

UnBke the Stote Exteange, 
there is no trading floor and all 
dealings between buyers and 
sellers is over the phone. 

For Haynes. Unilodc and 
Plasmec, the decision was not 
made lightly or quitddy; in 
Haynes’ case it took about eight 
years. East bad very strong 
reasons for choosing the road 
it did and none'bas any regrets 
— ^yet The decision is inevitably 
a very personal one. 

* European Study Confer- 
ences, 31 High Street East, 
Uppingham, Eutionci, Leics. Tel. 
057 2S2-2711. 
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• SECURITY & SAFETY 


Recovery of non-ferrons metals Excursion into alarms 


conductor 
to 

•PRODI^ON' an a^anced <ff. solenoids where the supers 
ty^ of Ite ro^reonduct- conducting material must be 
ing moloni-tin alldy on a- com-; . shaped zoupd curved surf aces of 


merctaiscale is liicdy. fo be' 
undertten by-lMI Ksmote fol- 
towingbe Ranting of a licence 
for miufacture. and cbmmer^ 
dal ^loitation, by HarweH. 

Thj$ materials will have an 
ini pAfat future, in electro- 
. bigh- cuzrent/high 
field evelbpments bebause' they 
hayenegtiglble eleclcftai re- 
sists at very -low = tempera- 
ture and - can '. .produce ^ 
.trezfly strong -magnetic ffelds 
-wltiviltm^y.'no dissipation of 


iboration with/.IMZ has 
.j^luced a j^duetiem p^ess 
jufitidi filanients of the alloy 
^produced ^ inserting nio- 


a teian radius. Tfae relatively 
ductile untreated wire can be 
used and the. finished product 
heat treated to form the brittle 
superconducting alloy after 
winding tee coils. 

One of the problems asso- 
ciated . with superconducting 
materials used in ' electro- 
magnets'is teat of degradation, 
wfam movements of the mag- 
netic ..flux in the wire release 
ener^, causing a rise in tem- 
perature and an increase in re- 
sistance: 'Multifilament wires 
'produced, by the new method 
Cwhlte . is_ called the "bronze 
route*”) 'are' intrinsically stabi- 
lise by tee incorporation 


RECLAMATION and recycUng 
of non-ferrous metals in tee 
UK is the subjeot of a new study 
now available from Industrie 
Aids (lAL) of 14, Buckingham 
Palace Road, Lon^n SWl 0(2P 
(01-828 5036). 

Total consumption of- non- 
ferrous metals is estimated to 
be - about 2.07m tonnes from 
1978/79 figures: In June 1980 
tee value of this would have 
been £2,190m. Of this (juantity, 
copper, aluminium, zinc, lead 
and manganese- accounted for 
1.96m tonnes (94 per cent) by 
weight and £l,210m (56 per 
cent) by value while a group of 
noble and special metals of high 
vdue accotmted for only 22,000 
tonnes (1 per cent) but had a 
value of £5S0m (27 per cent). 

lAL says there has been a 
significant change since 1975 
when it first surveyed this sec- 
tor. ’ISien tee five " top ” metals 
accounted for 75 per cent of the 

• MAINTENANCE 


total value, and the "special” 
metals for 15 per cenL 

The quantity of metals recov- 
ered, excluding scrap steel, is 
estimated to be about 640,000 
tonnes with a June 1980 value 
of about £400m. Thus at least 30 
per cent. by weight and 15 per 
cent by value, of new non- 
ferrous metals were recovered. 
Tlie five "top" metals repre- 
sent some 96 per cent (615,000 
tonnes) by weight and 68 pei 
cent (£260m) by value of the 
total recovery. 

The recovery of the noble 
and special metals is particn- 
larly hite* on account of their 
high value, says lAL but it has 
not been possible to quantify all 
this group. However, some £76m 
of platinum and related metals 
are reclaimed and the “ special ” 
metal range may account for 
£I00m worth of scrap and 
secondar ymetal business each 
year. 

About 80 companies engaged 


in secondary metal processes 
are identified in the report and 
as far as scrap merchants are 
concerned it finds there are 49 
companies with a turnover 
greater than £2m but only four 
greater than £50m. Tbe top 50 
companies had a combined turn- 
over of £843m in 1978, but this 
covers other activities. 

Because the total scrap mar- 
ket including steel scrap is in 
excess of £l,000b it is estimated 
that tee 4,000 or so smaller me^ 
chants control a market of about 
£400m, Le. have an average turn- 
over of about £100,000. Brief 
details of 4? of tee larger scrap 
merchants are given in the re- 
port white says tee top four 
companies control about. 50 per 
cent of tee market 

The report white costs £600, 
covers 21 metals giving tee 
available, statistical background 
on production, trade and con- 
sumption, prices, uses and 
actual /potential for recovery. 


Eases servicing of aircraft 


Sm rods in'a bronze ingot and '6f other filaments such as cop- 
■tfn and wire draw^' per to disripate beat .degrada- 


"jS by. -conventional .-methods. 
' '■ te nqbium-tin alloy is formed 
'y 'heat taeateieDt'in white' tin 
' saves tee hronse and joins the 
-liobium. • - -i' 

' The' technique offers major 
advantages in' the' manufacture 


tion is reduced still further. 

‘ ZMI Ki^te’s superconducting 
materials production facilities 
are based 'at IMI Titanium, 
Wltton, Birmingham. More data 
from AERE Harwell, Building 
329, Didcot Oxfozfisblre OKIl 


j^UfernatiFe to cane 


WOVEN, KRaFT (brown paper 
Tti^ p .ftaHii ‘frOcId pulp) has. 
been fashioned into a new, cane- 
effect fabric to be used for 
furniture decoration,- wallcover- 
ings, etc^ or wherever zmnirB! 
cane has been the traditional 
material, aim6anees :<Somu^i PO 
Box 8, Alliaaee Wprks, Fr^n, 
Lancashire.. (1)772 794114). 

Apart ftnni'lite-.cosc aciyant- 
a|e — SoiDweave is about one- 
teM ' of tee pH'ce r^i caiie 


panel, . the material is applied 
by glueing, tee panel and lay- 
ing tee Somwekve on the pre- 
pa^ surface. 

The fabric is supplied on 50 
metre rolls in widtlm from. 91 cm 
to 142 cm. 

• RESEARCH 


UNTIL NOW there has been so 
suitable standard four-wheeled, 
chassis airport truck white' 
vrould allow higbJift equipment 
to service all aircraft— from the 
B747 down to the DC8 and 
BACl-ll — says Edro, Lever 
Street, Bolton (0204 28888). 

Disadvantages include that of 
tee driver’s cab not being suf- 
ficiently low to enable tee raised 
body to be connected by briclge 
with tee smaller aircrafts' lo^wer 
loading door sill levels. 

The company feels, however, 
that it now .has the ideal 
scissors - lift commissaiy van 
capable of serving all sizes of 
commercial aircraft 

Called the Edbro Universal 
Hi-Lift, this provides a low 
bridge-over-cab height enabling 


it to be positioned up to sills 
as low as 2.1 metres from the 
ground, as well as rising to the 
loading doors of the B747 and 
A3 00 aircraft 

The prototype employs a 
highly-manoeuvrable. short (163 
inch) wheelebase; Bedford KHL 
chassis with the standard cab 
mounted on a step-down frame 
extension at the front white 
gives the cab a ground clear- 
ance of 16 inches, making the 
■vehicle suitable for normal on 
the road use. 

Chassis adaptation is done 
exclusively for Edbro in this 
field by chassis modification 
spedalist Resruolds Boughton of 
Amersham, Backs. To ease the 
transmission arrangements on 
tee Bedford, tee standard 


Hazards of powder handling 


manual gearbox has been re- 
placed by an Allison AT543 
automatic model, thoute a 
manual gearbox could still be 
employed on this and other 
niakes of chassis modified for 
this purpose. 

The new design is substan- 
tially cheaper than the more 
^cialised vehides in this field, 
says the company, and has tee 
virtue of using widely available 
standard chassis spares. 

• LUBRICATION 

Moves it 
when all 
else fails 

WHEN NORMAL lubricating 
Oils and greases fail t& rdease 
a bolt on a cylinder head, 
exhaust manifold or spring 
Shackle assembly, special com- 
pounds can be used to solve the 
problem. Filtrate, Filtrate 


— it iute tee additional b^tet 

of exception'^ - wear iwistoice, soenTISTS OP the Wolfson by static clectridty. The initial test programme 

says -tee maker:- . • , Electzostatic Advisory Unit at The test installation at will involve ^dying the static 

Also more versatile Southampton University have Southampton is a very fiexihle ;prodactd by two materials— v v-j o * j a 
patterns ‘and -ooiours, 4 has just completed an experimental ]full-s(»le dilute i*ase powder polyethslene (white is eleetrifr • 

num^ous- aimticalions in the jiv designed to investigate and handling/storage facility which ally verj insulating) and a food jforKs (uosj is 

^ »— evaluate the potential hazard of has been derigned expressly for — ■“““*■ — -- nffenuff one such oroducL 

electrostatic ignition of powder electrostatic experimentation 
clouds due to static build up in purposes, 
powder transport and storage It is.said.-to have two notable 

novel features: first is complete 
nitrogen inertion which will 
enable safe operation during 
systematic investigation and 
evaluation of potential^ 
hazardous electrostatic dis- 
charges; the second is explosion 
venting which ivill enable the 
real . electrostatic hazard asso- 
ciated with a given material to 
be studied to the point of 
possible production of a powder 
Cloud ignition. 


funiitnre industry for bedside 
cupboards, ottomon^ com^des, 
et^ and as decorative panels in 
pait-upholstered chain 'and 
settees. , 

‘It can.easily be fixed to furni- 
ture by', simply puHing.-it .taut 


systems. 

Pneidnatic powder handling, 
using air flow to transport 


•over the -firazne of ft>.tealr or has become an impor- 

■enpboard and then stapling into ^ industrial facility. Powders 
place. Fmiah is with -spra^ particulate material, such 


'coated -dter* h^ueri 
^e . company 'says it can 
stiffen .the .materid using a 
plastic resin^ usually PVA emul- 
sion, which possiUe 

'ed^;'traylag. 'Wh^ used as a 
decorative cover a backing 


as grain, chocolate (sumb, etc., 
can' be carried in a controlled 
environment cheaply and easily 
but there is the potential ihazaid 
of explosion due to ignition of 
a cloud of combustible dust by 
a discharge or spark produced 


produte such as milk powder, 
or grai% vdiich is more conduct- 
ing. Firit objective will be to 
measure the static produced 
with various operating condi- 
tions and evaluate the hazard 
white results. 

Since the start of this project 
costs have risen sh^ly, and 
the scheme is now in danger 
of only fulfilling parts of its 
potential. The department is, 
therefore, inviting further com- 
panies to participate as sponsors 
in order that t^ very impor- 
tant woric may continue. 

More on 0703 552266. 


now offering one such product. 

The compound contains micro- 
fine particles of copper metal 
which remain in sitii after tee 
oil-based carrier has been 
degraded or washed ' away, 
leaving a fine powder of soft 
copper metal adhering to the 
threaded surface. 

This fine powder promises to 
allow sufficient lubrication to 
enable a tightened nut or bolt 
ta be * broken' and easily 
removed without damage, and a 
further application bmore re* 
assembly eliminates .future 
problems. 


THE NEED today for security, 
an antidote to vandalism or a 
simple wish to sleep peacefully 
at night prompt round the clock 
vigilance and constant aware- 
ness, and have led to the 
formation j^ a few weeks 
ago of Noise and Security 
Appliances, Byron House, 
Wallingford Road, Uxbridge, 
Middx. (Uxbridge 59575). 

Founder members and co- 
directors have worked in the 
heari^-aid, poise control and 
•security systems fields, and are 
particularly experience in tee 
problems of noise reduction, 
and the weapon of noise as an 
active deterrent to trespass or 
teeft 

Shrieks, screams and beams 
are the basic ingr^ents for a 
number of anti-theft devices 
just launched by the company. 

A radio alarm systwn has 
been designed for nuiring 
homes, hospitals, cashiers, 
petrol pump attendants and any 
situations where there is a 
da^er of attate or mugging. 
This comprises a range of 
small, batterymperated tzans- 
mitters and a compact, portable 
mains/battery ie(»iver. Three 
types of transmitter include a 
small, sqnare box with operat- 
ing button, a watte-style unit 
(worn on tiie wrist) which has 
a retractable aeri^ and an 
actual analogue wrist-wteh wite 
an integral ‘mini transmitter and 
aeriaL 

When tee button on the 
transmitter is pressed— whether 
to denote acddenl; illness or 
impending danger — a warning 
light and buzzer on the receiver 
set are activated and operate 
continuously until switteed off. 

Becaose np to 48 of the 
transmitter nnits can be 
linked to the receiver (each 
with its own individual flash- 
ing light), a warden or person 
manning the receiver can 
instantly identify the source of 
tee alarm in a sheltered home, 
service station or with night 
security patrols. 

A low-cost intruder alarm 
system for homes, of&ces and 
teops or small factories, em- 
ploys no special interconnecting 
wiring and, because the com- 
ponent units plug into tee 
mains, this can also be un- 
plugged and installed in diffe^ 
ent locations. Bask Intercepter 
syrtem employs a beam detector 
unit and a speakei^type main 
alarm unit, both of white are 
plugged into mains sockets, the 
mains wiring carrying the coded 
signal from beam detector to 
alarm. 

Its beam detector is a emai\ 
box which emits an adjustable, 
wide, cone-shaped radar beam 
sufficient to <nver most rooms 
and immediately detect any 
movement up to distances of 12 
metres. 

Signal is a 100-plus dedble 
screech, unable to be tolerated 
for more teas 20 seconds by the 


human ear and, says tee maker, 
sufficient to &ighten off an 
intruder. 

This system is offered with 
two-types of manually operated 
panic alarms for use by persons 
handling cash, or old and infirm 
people who are on their own. 
it can also be coupled wite 
police-dialling. 

Apart from security require- 
ments in homes, offices, shops 
and factories, the company’s 
closed circuit televisicn equip- 
ment is also offered for remote 
observation of ear parks or 
security establishments barred 
to unauthorised personnel, and 
range from a simple one-camera, 
one-monitor installation to a 
multi-camera system with fully 
remote controlled units teat can 
see in the dark. Automatic 
ewitchers, video recorders and a 
full range of lenses are also 
avriltele. 

Games and vending machines 
in clubs, TV sets, in hotels, and 
hi-fi equipment at home, can 
all be protects with an anti- 
cuatcb unit white is fitted out 
of view and, in the case of TV 
or hi4 equipment inside the 
back of tee mac^e. Basic 
model is wired into -tee mains 
along with the power supply to 
the machine hut will not Derate 
while eouixunent is plugged in — 
only when there is an attempt 
to unplug tee item will tee 
senreamer alarm trigger what is 
described as a painfully loud 
noise deterrent However, this 
unit is adapted to deter 
pilferage, rather than removal, 
for gaming and vending 
machines. 

The antithesis of alarm noises 
Is tfae eompansr’s concern with 
health and environmental 
hazards, and here it is offering 
produeta white either control 
or cut off excessive noise. 

Quieter times in the office are 
promised with an aR-metal 
cover for telexes and other 
office equipment which is said 
TO reduce the din by about 83 
per cent Allowing maximum 
operator access, the cover has 
a hinged top with a clear pers- 
pex viewing panel enabling the 
operator to see tee message, 
and a second clear flap over the 
keys which is lifted when the 
tape or message is being typed. 

Growing with the popularity 
of discotheques in clubs, pubs 
and dance halls, is premature 
deafness and hearing dau^e. 
Medical experts now add 'that 
the adverse effects of exces- 
sively loud electronic ‘music’ 
are also reflected in stomach 


CONSULTWE.FREE 


TECHNICAL 
ADVISORY SERVICE 


•DESIGN ■ •ERECTONOF ■: 

• FABRIMTION , STRUCTURAL5TEEL’ 

• SHOTBLASnUQ . FRAMED BUlLDlf+GS 

=lrRippirT?:?^"" 

Station RMd;Audhtemuchty ' ■ 

' rife,KYl47 DP '• ' • 

■ TelephoneiAuchten^whtV' • - 
(03372)666. ' - ' 


linings and the circulatory 
system. 

So, the company has intro- 
duced a range of electronic 
noise-limiting equipment to 
combat this problem. A noise 
control unit can be installed 
between mains supply and 
power outlet to the group or 
disco amplification equipment 

This has a decibel limiter 
wCfite is preeet to the required 
level and conneerted to an 
" Orange Ball ” installed in view 
of the band or eguipmst A 
directional microphone installed 
witiim the premises pkdes up 
tee noise level. *When this 
approach^ the pre-set liinit tee 
Orange Ball will begin to flash, 
acting as a warning to reduce 
tee volume. 

If tee decibel ceiling is 
reached and exceeded, tee 
Orange Ball remains illuminated 
for four seconds, after white 
time tee noise Umrter in the 
control box shuts off tee power 
to tee amplifiers. Then, after 
a further five seconds of sQence 
have elapsed, tiie power wiU be 
r^ored. 

DEBORAH PICKERING 

Warns of 

excess 

pressure 

A SAFETY bursting disc for 
pressure or vacuum vessels, 
with a builf-in alarm circuit, has 
been introduced into Britain by 
Hymatic Industrial Controls, 
Orchard Street, Reddttch. 'Worcs 
(021-550 1827). It as based on 
the Cal-Vac a^ Pos-A-Set burst- 
ing discs developed by Conti- 
nental Disc Corporation, of 
Kansas City, for vessels subject 
to high pressure or vacuum. 

As soon as excessive pressure 
or vacuum in a vessel causes tee 
safety disc to burst, a circuit 
in a specially designed Teflon 
seal breaks, ^is gives an 
immediate and inexpensive disc 
failure alarm. 


HOW A COMPANY BOAT CAN HEiP FLOAT NEW IDEAS . . . 

MoWle meetiiiai worMwM«. Unique motivation far aalesmeD ami 
PhMw preaenatloiu in Brighten or the Med. Plug limme 
rren Martering Your company could have all of these with a luairv 
v^t ftw D.I.P. Marine's fleet. CendderaMo tax saving ^antag« 
too. roll mauageaeiit. malntenanee, crewing and grevtslona, 

(intact Chris Wlngaw, 

Brishton Marina, 

Brighten, Busssx. 

BN2 5UF. Telax: 51226. _ 

Tel: 0273 689B16. \ 
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THE PROPERTY MARKET ANDREW TAYLOR 


Higher costs hit 



plans 


THE OUTLOOK for commerciat 
property development locks in- 
creasingly unattractive judging 
by the latest figures on building 
costs produced by the Royal 
Institution of Chartered Sur- 
veyors. 

Buildings costs rose by 21 per 
cent and contractors' tender 
prices by 25.7 per cent in the 12 
months to the end of June, ac- 
co^ing to the institution’s 
building costs information ser- 
VQce. 

pver the same period the re- 
tail price index increase by 
21,5 per cent while commercial 
rents nationally had risen by 
only an average 15,5 per cent in 
the 12 months to Maj', accord- 
ing to the HilMer Parker/ 
Investors Chronicle rent index. 

This picture is not likely to 
improve. According to the 
latest forecasts produced by the 
costs information service: con- 
tractors' tender prices are ex- 
pected to rise by a furtbn’ 17 
per cent in the next 12 months 
while building costs may in- 
crease by a further 19 per cent. 

Although slower growth in 
contractors' prices is expected 
than in the past two years — 
when tender prices rose by be- 
tween 24 per cent and 26 per 
cent annually— these increases 
arc likely to far outstrip rises 
in commercial rents which are 
nov/ peaking in many parts of 
the country. 

With the latest wave 
of development activity — 
prompted by a return to real 
growth in commercial rents 
during 1977-78— contractors’ 

margins have been improving. 
According to the cost informa- 
tion service contractors' tender 
prices rose by 64 per cent 
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between the first quarter of 
1978 and the second half of this 
year while building costs 
increased by 88 per cent. 

This trend is likely to be 
reversed in the coming months 
as present development activity 
comes to an end and new plans 
are shelved in a climate of 
record interest rates and still 
sharply rising building costs. 
Tender prices may then be 
expected to fall behind 
increases in general building 


costs as contractors chase 
riiminishing opportunities for 
work. 

While order books may be 
sufficient to take many 
developers through to the early 
pan of next year there is grave 
concern about workloads from 
then on— unless there is a sub- 
stantial impro\'ement in the 
economy. 

The disparity between ^owth 
in building costs and rises in 
commercial rents provides one 


important reason behind recent 
takeover activity among 
property companies. These pro- 
vide a ready-made vehicle for 
expansion at a time when the 
return on new development 
looks increasingly uncertain. 

A case in point is British 
Land’s recent takeover of 
United Kingdom Property in a 
share deal worth £ 21 ixl Ibe bid 
underwritten by Guinness 
Mahon is worth 84p a share 
compared with a book net asset 
vaitie of 74.6p. 

The view of Britista Land's 
chairman John Ritblat was that 
the net asset figure under rate d 
the , underlying value of UKP's 
portfolio, which contains some 
attractive central London 
properties with opportunities 
for refurbishment. 

Stockbrokers Qullter Hilton 
Goodison expect to see further 
takeover activity; where 
property companies believe that 
by more aggressive management 
of existing portfolios " they can 
make more money than through 
new developments, which are in 
short supply, and where returns 
arc uncertain because of con- 
tinuing hig h interest rates, ever 
escalating building costs and 
level Ling of rents." 

This would appear to leave 
the new development scene over 
the next 18 months, largely, to 
those cash-rich bodies like the 
pension funds, insurance com- 
panies and larger property com- 
panies which have sufficient 
financial muscle to take a long- 
term view of the development 
market But even these are 
likely to become much more 
selective about the projects they 
undertake. 


£ 18 ^m fann 
land sale 

BRITISH INSTITDnONS are 
still in the market for top 
quality agricultural land. In a 
deal worth around £18.5m a 
Dutch investment group has just 
agreed to sell 10,000 acres of 
farmland around Norwich. The 
The Identity of the purchaser U 
being kept a close secret but. is 
♦hnn^r to be a leading British 
pension fund. 

The land is held by East 
Anglian Real Property a wholly- 
owned subsidiary of Zandbergen 
which in turn is 54 per cent 
Owned by Robeco, a Rott erda m 
investment group with strong 
property interests. A purchase 
price of around £1,800 an acre 
is in line with prices st31 being 
achieved for top quality farm:- 
land in the UK. 

Leading agricultural agents, 
Strutt and Parker said that 
prices for prime land are still 
at around their peak of last 
summer of between £1.500 and 
£2,000 per acre. The agents said 
however that prices have re- 
cently been falling for secon- 
dary land and were probably 
around 10 to 15 per cent bdow 
their peak of last year. 

• Work on a £9m office 
development in Jewry Street 
London, EC 3 has been started 
by Spe^wk Land and 
Estates. When completed the 
60,000 sq ft development will . 
pi^de 30,400 sq ft of net 
office space pins a number of 
residential flats. Hie scheme 
is being financed by Vawdiall 
and Associated Conyianies 
Fensioa Fond. Letting agents 
are HiUier Parker May and 
’ Bowden & Jones Lang WoottoD. 


Architects’ shake-iip 


St. 


IN BRIEF 


SIGNIFICAIIT CHANGES in 
the way in which architects will 
bo able to approach developers, 
institutions and local authorities 
in search of new work are on the 
cards following the results of a 
controversial poll of 27,000 
British architects. . . 

These have ^ted in favour of 
a recommendation by the Royal 
Institute of British Ardiitetds 
that architects may be allowed 
to make direct approaches ■ to 
indivldnals or organisations as a 
means of attracting new 
businessL - • 

If this proposal is endorsed 
at the next RIBA council meet- 
ing In October it will mark a 
significant change in the pro- 
fession’s code of conduct w&di 
prohibits any form of soliciting 
for new wo^ - . . 

These and other issues have 
raised strong feelings. Central 
to the debate are move% by 
mostly younger architects, who 
want to see the profession run 
on. more commercial lines with 
closer , links between architects 
and the industries with whidi 
they deaL 

Jost over 40 per cent of 
RIBA'S membere- voted in the- 
poll, whidi also ^owed a 
majority in favour' of allowing 
practising architects to take up 
outside directorships in prop- 
erty development and con- 
struction industiy - related 
companies. But the majority 
was not sufficient to make 
policy binding on RIBA’s ruling 
council^ although the council 
may still, decide to adi^rt thi^ 
and other measures as . official 
policy. 


On only two issues were tbeie 
sufficxent votes- cast to be bind- 
ing on the council. There was a 
(dear majority' in fa^ur of 
retaining the ban on Pre ss 
advertising while the council is 
also bound to accept tiie 'pno- 
posal that vrchltects be allowed 
to form... limited.; ..liability 
companies. _ 

The question of out^de 
directorships and ^atet free- 
doms to search out new woxk 
are by. no means the only- con-: 
tentious issnes faring the 'pro- 
fession. Just as intense a debate 
suzTonnds . moves . towards 
' greater flexibility . in . price 
tendering by arriutisob; ' ; 

Presently arriiitects are 
expected tii compete with each 
other ^only on the ..quality of 
their .work, charges .for which 
must ' -adhere -ti> a **-scale of 
ftes ” based on the capital- value 
of the project in hand. 

Under pressure from Govecn- 
ment, .BIEA has proposed tiiat 
free price competition should be 
allowed in the final stages of 
bidding.. for. work but that be- 
fore this takes, idace a short- 
list of ‘ siffiemes ' should ha^- 
been drawn up based solriy on 
the quality of designs sub- 
. mined* 

'Opponents ar^e that ar^- 
tectmti -stahdax^ will' decline 
' if tSes'e and other changes are 
introduced.. Against this some 
architects say that price hag- 
glihg.and soticittng for business 
an golf clubs and private dining 
xooms alreali^ goes on. The pro- 
fession remains split and tiie' 
issues st^ have to be moived. 


Office qace totaUlng jnst 
over 176,000 sq ft was in ; 
tbe City of L<»idon last . 
XBonth aecordxng to thej 
latest .flooT^paee surrey car-, 
out by agents Richard i' 
Saodezi. 

At the end of the month v 
just over Im sq ft of office -,y 
space ..was still avaiM>!e ln'< 7 i 
the City. Commenting on the a;., 
flg mes the agents . said thatV. ' 
lettings in July, .were aroimd 
-the momlhly avenge fm: 1980. !' 
There was still very stnag de-;^-- 
mand for good quality space 
-.Imt older secoatitory prope>o> 
-ties were proving riow to let^*: 
T.ftfHng g in City fringe areas '4 
last muitit totalled 130,908 ;: 
sq ft wh&e a figure of L35m 
sq ft still available in the City ' 
fringes was the highest total 
for 13 months. :• '* 

. • Hio Uttlewoods Organis- 
^ation & putting .19 tot sde a . 

■ -.row of five sbags in Coney . 
'Strode Tork, a site wtaidt the 
groi 9 had previously hoped to ^ 
redevelop as a new store. This . 

- plan . has staiee been 

- abandoned and the shops 
with a 90ft frontage are to. 
be put up for sale by tender 
in October. Healey & Baker 
aet^ for LitUewoods hope 
to iaise a price of £3m. 

% TSylor Woodrow P r o p ert y 
bsve let a Iiirther 28.000 sq ft 
of dfice i^ce at the group’s 

- 161,000 sq. ft Nrison Gate 
derriopmoit Southampton. 
Norwidi Uidon have taken 
19,;^ sq. ft in the building 
anc QI- Europe, a fhitiier 7,828 
sq. ft LeCthig agents Jones 
Lai^ Wotton and ^rnard 
Thor^ say' thtt a fnrOier ' 
50,0M> sq. ft. .is. sun available 
— 4nMfes from 2^400 sq ft-^ 

. andare affichig for rents in 
excets of 84 a sq ft 
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On instructions from Norwich Union Insurance Group 

CENTRAL SCOTLAND 

Modern Single Storey 
Warehouse/Distribution 

Depot 

66 *" 1009000 sq.ft. 

^Headroom 23ft. ^Excellent Loading & Parking 
^Additional 3-5 Acres Open Land 
^ 5 minutes M8 Motorway 

Available Now 


Rent under £1 peivsci.fti 


Bernard Thorpe^ 


36 GEORGE STREET 
EDINBURGH EH22LG Tel- 031-236 4484 


Chamberlain 

EnaicAgems'SiinexircMduen- 

U 01-8824633 

1 1dlq HtrtisCma LoadflaS I .^^TGTHcs f 1 Al 
Cinnfribaw. In myri ing I rakm M ** T1 ‘ 



TO LET 

INDUSTRIAL/WAREHOUSE 

UNITS 

IMMEDIATE POSSESSION 


TOTTENHAM, N.15 
ALPERTON, MD3L 
HACKNEY, E.8 

STEVENAGE 
MILTON KEYNES : 
BILLiNGSHURST : 
SOUTHAMPTON : 



18,890 sq.ft. 
45,770 sq. ft. 

9,170 sq.ft. 

FREEHOLD 

3810-31700 sq.ft 
86,000 sq. ft, 
0,400 sq. ft 
3616-14682 sq. ft. 


CONTACT : 


By Older ot THE UTTLEWOODS ORGANISATION UMITEO 

FOR SALE BY TENDER 

Closing date 29th October 1960 

YORK 

23/31 Con^ Street 


FRONTAGE 
SrrE DEPTH 
SITE AREA 


about 87ft 61ns 
about 162rt 
about 14,175 sq.ft 


FREEHOLD 
WCANT POSSESSION 

At present five shops and offices in 
a magnificent retail location facing 
British Home Stores Ltd and dose to 
F.W.Woolworth & Co. Ltd, Boots Ltd 
and WHSmith & Son 

EXCEPTIONAL REDEVELOPMENT/ 
REFURBISHMENT POTENTIAL 


Healey & Baker 

Tm wvrei I ELC i > lj’a».*rr 

29St. George Strwt, HancwwSciuaf-e. 
LontlbnWlA3BG .01-629 9292 


H 
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THE FLEMING PROPERTY UNTTTRUST 

32 

Charlotte 
Square 

TO LET 

Fully restored Georgian 
dlFtceijiiilding. 

.Yppju.'c yiOO sq. It f* 


Clive lewis 
& partners 

Of 499 1001 


GAINSBOROUGH 

Notte/Unes Border 

21,900 SQ. FT. 

ENGINEERING/STORAGE 

PREMISES 

28 -ft Eaves. 2 x 8-ton Gentry ■ 
Cranes. Well lit. Well located 
for access to At (M). Midleiwle 
end the North. 

£65.000 Fraebord 
Apply to: 

Dieki&son Davy & Metiham 
10 Wraw^ Street, Briog, DN20 8JU. 
Tel: (0652) 


.3 



Self-contained 
Office Building 
3/200 sq.ft 
approx. 

St James's London 

Cbn^ileleiylteii^ 

^ Telephones and Ti 
•X* Central Heatb^ 
*Uft - 

•^Carp^ 

Acoustic Tiled Cdlin; 

joint agents Cbmva)r Edl 



KENTON-HARR01V 

^00sq.ft approx. 

NEW OmCE BUILDING 
TOLETorFORSALE 

•X - 21 Car Paridi^ Spaces 
# Good f^fairal L^;ht. 

•dS' Acxmsdc Tiled Suspended ' ; 
Ceilings 

•df Central Heating 


: Superb New 
and 

HeveldpmenL 
Gdden Squar^\ 

LondcinWJ- 

8,280sqit approx. 
inc;2MAISONElTES.l 
Covnpdetion Se[ri]anbtf,1* 


Keith Cardale Groves 

Chartered Surveyors 
43North AodJ^ Street, Grosvenor Square. 
London W1Y2AQ teUpl-6296604 



smm& Parker# 


26\Vj]kcTStrv.’L’L,Edinnur»h. 
Tcleplionu 0.? 1-22^* 743 1 


« Kenneth Ityden 
and Partners 

CHARTERED SUWEtORS 

71 ILu)i>i'crSticcr,Kdinhurgh.j 
rL-lL-phnncfGl-225 Wil2 


WANTED 


PRIME FREEHOLD SITE 
FOR 244 BEDROOM 

HOTEL 

Immediately opposite London Airport 
on the Bath Road 
Full Planning Permission Available for Eari)r Start 

Enguiries from Pr;.ici|:a/s and Retained Agents only to; 
80 X 75J20, Finondol Times. 

10 Cannon Street, EC4P 4BY 


SOUTHFIELD ROAD, LONDON W4 
Single Storey Garage j Workshops 
Approx. 18,650 sq.ft. 

FREEHOLD FOR SALE 


I llAQ'lvn 44-48 street 
UAiu'CQJLU Lmdon Bridge. saiXP 

SPaHTNEBS 01-4075321 


SELF CONTAINED FREEHOLD 
OFFICE BUILDING 
3,000 — 9,000 sq. ft. 

on Clvy periphery for cwo owner occupiers. 

FuH details to retained agents. 

Write 8ox TS32?, Finandal Times, 10 Cannon Street, £C4P 4BY. 


PLANT AND MACHINERY 


OFFICES TO LET 

HIGH STREET, CHBLEHURST. KENT 
LONDON BOROUGH OF BROMLEY, 

FinisSiod to higb sunOard 
20,559 sq ft net 

to tae lei in areas o( '.SCO sg ft or multiples thereot 
READY FOR IMMeOIATg OCCUPATION 
Apply CO.- 

THORNE (SANDOWN LODGE) LIMITED 

Osborn House, Osbem Terraco, Lee Rood, London SE&90W 
Telepho.ia: OI-3S2 7407.'3;9. Telex; 836544 


WAREHOUSE AND 
STRONG ROOM FACILITIES 

COLOGNE W* GERMANY 

First<ius warehouse and excellent strong roo.-n facilities 
available For rent in Cologne. 

Import— Export and Discribution Senrices readily available in 
UK or EEC. 

Conlidentiality assured. 

Write Sex TS318, FmaneiaJ Times. 10 Cannon Street. EC4P 4BY. 


FOR SALE 

FOURDRINiER PAPER MACHINE 

manufeetured by Waimsleys in 1965 
presently leeaced in StafFerdshire, England 
Fully maincuned and in exeelienc condition 
' Capacitor Tissue Preduerion .(width 3^ ems) 
on 14 g4.m. 39 -tons per week' designed for up to 70 g4jn. 

** OVER MECHANICA " SUCTION PICK-UP ' 
added 1978 

COMPLETE WITH FINISHING AND STOCK PREPARATION EQUIPMEOT 
Furdier partieulare and price from: 


INTERNATIONAL T*ROPERTY 


PREMIES BANKING, COMMERCIAL AND RESipEKTTAL AREA 

TOR SALE BY mortgagees \ 

NEW BUtU)INGOF-2896 SQUARE BffirUES.. \ 

Undeiground car parkinE. gnond ffeier eommereiel: let flmr cfFiees' anc 
- 2nd-5ib floors flaa. . . 

74 MILLION PESETAS (one third mertgaga availsbia) 

Angls Iberian M nence Satvieae, 

- 12 Hamilten Terrsca. Leemhigten 8^ Vyanwiekriiira 

Tatopbona (0S26) 2771S ' 


NEW YORK CITY 

FIITH AVENUE 

Last of a kind" elegaot htghrbe apiiPtnieRc building overlooking 
Central Park. Pome, comer fuN service building with classical 
facade and inarMe entry. Gradeus Old World et^e units vwth 
‘wraeeS’ views and exceptional apdiireectural detailing. Excellent 
mnditien tiirougbout.' Best of all po^le locations. Soong current 
income vtith uhlfrnited:.'petential. -ideally suited to oe-ep or eon- 
dofflintum eonversion. - Available for the first time by owner for 
sale.or feme venture. Qualified Inquiries only. 

■ Wr^ Bex T 5319 , F^endel TImat. 10 ' Cannon Straat, EC 4 P 4 SY. 


021-236 3236 
HbJ MMS 01-S36 9654 




BRAZIL' 

PRIME INVESTMENT 

yirginel. tenOe. 62.000 ACRES 
pevaIopnrai!i--6ov. lean xvaiiabia.' 
iwl Tor ^erops; cattle.' forestry. 
Nw Brasilia. 2 navIgaUe rivtr^ 
military air-stnp, new highway. 

'*1 ®igS«^-cbecl»d ^ 
P»r- «ere. • 

Write Bex eS 37 fS. Fioaneial Timaa. 
10 Cannon Bpw. £C 4 P 4 BV. 


WISfllNETOH, D.C. 

REAL ESTATE 

SAjlS.&.lUIUI^ 

<^rde T~ Ml. A Ce.; .pMltMi 
-1612 Adoine Mill-Retd NW 
Wtnhingnn. D.C. 20009 ' 
TclepheiM. (202). 3B7-12D0' ■ 


■y OWNSR 

« of aericiittarai 
I2J4jw**5*e for tteerares. amados 

n«ig h wertstf m TOH“m^Sal“*5Eeer 

• g mpitr eoMtaUna ot JSSi iJgg 

20* o52T*2S. tST .£32**'®"- toeSS 

5? menaeeiH 

aty ww. ss sSjOOom. 
^ ^ writ* Me Gtavffii. 

ahadoti s Raedi. Saiaer. CA saesy 


tsarbrttfto 
parehose n the pt wuhH - 
Preii«-»«- resort in - the Savoy Ain. 
Iso kh^ Geneva. ' Hwoaetiaa iLnnt 
and ftm ,«nd October. Up n 
Mrtsoeef at dMd intcteot ever 2B 

. amuoMarwIadiiiMnlg aod eompanlai 

approved .. reidai schene avaiMe to 
wchaseqi. Contact naeiift IMemwtIoii. 
. -PiO. Box 4, Loiidea EC1P IAS. 


I 
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:T; abpoiimTMB^ ttie iiead9Qaztexs33a.Hainp$iiire, stems ironi 

compatLy'^vjdiicliis groTnngzapidly. 


T.J. T^-RoiiE ^ ^ tafe a leadiD^ part in the geneial man^ement of 

reqxHiabiKty for the overall control 
of ^ «ddi^ 2 nd the provision of investment advice 


jA CiUAHF^ AGCOUNTU^rr IS lecpiiied a successful record in 


sJu^rnegod^^ 

complete confidence 
to Elms as adviser to the company. 

TYzkcK & PARTNERS LTD 

' i.*. ! ' : ■ t management COMSULTANIS 

ip S^IAMl STRJEET •, LONDON WIN 6DJ 
I ■ -• ii -/^US PIACE EDINBURGH EHi 6AJ 



COAIPAN^ 


mr STATE DB^PMENT AMD INVESTMENT 

GOi^ limited; 

(lncer^lBtedBirthe'''Repubnc of Soinh Africa) 


rt" \ ' :•■ W^AL- GENiRAL MEETING 

' NOTICEMS HEREBY DIVEN- that tha Hiht/41:^ Aniuiat GenenI Meettng of 
!‘-mmbera of ra* stftte'<0miaenwiiC/and.,1m«stiiiat Carpentlon Urnttetf-wlll 
-:be MB' In tM Board /RMiiH CantolUiatad BnIMIog. Comer of Fok and 
’..' Harrifen. sireatn' JofiaunaatwiSd eh FrUatw 29th Ahswc IBBO at 10.00 ajn. 
;<4or tiM'fDllO¥rthApOTcnas: .4'.. 

V- ], To reeinre ana eoncfiifer tba .BasikUI fetetamenn for the year ended 
t,- '30Ut |an^.' t980. " ' . ' ' . 

& To.tiM^4feeain'li^-!t^^ 9f the Arttclei of Astociattea. , . 

aatfuri- to* appoint a pr^ to-.ittead 
«rand to speak and «6vdM in bts stead.' A proxtr need not be a nacmba- 
; of -the Company.' 

Tlie ShaiY'’irra^^^ Bools RagMer of Mambars wlU be doted ftem 
» ^3rd n ,29tti .AusiC -1BBD.' «ol>i days 

By Order of tha Board. 

f' - ' johannAPrg cPnsolidated investment- company. LIMrnO 

Semrtarlat 

• ' • par O. A FREEMANTLE. 

» --Mead b^a and Ba>lsfid_O»0at' . - 

• Caaapiida&ad RuIUaa. - r -'■* >'• 

^^rn ar or^M.g ^ j%iil»MO Stnmtot. •' 

BSS"lSr'Bfch Jshinnaaburp. 2000J • 

-Wh Ja»f. ItW 


WORLD WIDE GROWTH FUND 

10a, Beulevjrd Roval 
LincemOQurs 


DIVIDEND NOTICE 
NOTICE IS HEREBY GIVEN that, 
pursuant to a resolution ol the board 
ot dlFcetere ol Worla Wide GrotrUi 
Hanagamem Cotnoany SJi.. pavmoot 
Ol UStOiSD per share will be made 
on the 11 Ui August 1980. 

Coupons No. 6 ot Bearer shares 
have to he pr es ented to the paying 
agent. ' 

Dividend ebeouas will be mailed to 
raotstered shareholden. 

The Faying Agent 
BANQUE DE PARIS -ET 
DF.S PAVS-8AS 
FOUR LE GRAND>DUCHE 
DE LUXEMBOURG 

LtMemtaourg 
4th August 1980. 


SOCIETB NATIONALE DES 
CHBMINS DC FCR FRANCAIS 
iSNCF} 

i FLOATING RATE NOTES 
DUE -1985 TO 1997 
NOTICE IS HEREBY GIVEN that the 
rate ot Interest lor the period August 
4. 1980 Febniary 4, 1981 has 
been ftaed st' 10 >i 1 a p.a. 

The Fiscal Aoerrt 
KREOICTBANK S.A. 

Loaetpbourgepise 


^ue . . ■■'j- 

C Debeiilfeescoverk^ 
^^r:S:S5,0«),Q<00 have beeiL 
'^urchasiKl dii'tfle market 
^ tosatisfy the • 

>: Pu^^ Ptaid due 

Auatet lst, l980.' • ' 


^qUEBEC URBAN COMMUNITY- 

4Frcwlnee of Quebec. QnadaT 


: '■ vssis.ooo.ooo 9n% bonos 

M9TSI19BZ 

On July 24. 19SO Boods for the 
ameuot of . USSSSIJIW have been 
drawn In the nitsenee Of a Notary 
'FubHc lor redemption on Scptamticr 
15. 19B0. 

The fpliewJng Bonda will bo 
rWiHbiirped coupon due on September 
15.^' 1981 and following attached: 
got to BB4 tod. 

14.S44 to 1SA00 led. 

Amovnt portbased os the markrb 
US»49,000. 

AffioiHiteirtstaRding: USH3.50&000. 

The Fiscal Agent. 
KREDIETBANX 
SJL. Luaemboufoeoisa. 

Lvue m boeio. 

August 8, 1980. 



RBIDENTIAL BUILDING 

-. Land-:-'- ■' ■ 


- • LOT 1 — s naa 

... ..f -.LDT ^—-T PLOTS . . 

■ ^ -LOT 3—40 PLOTS 

- -r-.LOT 4 — SS PLOTS 
ApproAiuteilv 2i: miles to aw Contra,' 
BttuM m-'B-oeod retideotw' area. 
clost-n-motoFnav .access. Ross sod 
sewwJaMtti ' ffalB'servlees avaltobto. 
ReNP ter-bnmod ftte C^ apmar^ ■ ■ 

SALE bVmCTI^' - ' 

su 'VedpesdaT. I7tf S eii l u H L si’ tSSo 
iHoltsa preyloielv sold) 

AUCTtQNESliS: r 


•ALONDE 

BPCDS& PARHAM 


-Otstob 64 ClBaM's R ood.-.'^ OS8 1RH. 
' ' TM(' 10272) 2907Sr 

IsflleR 208ontharahay WasL EX1 tPR. 
.Tds (0392) 34247 . 


WEMBLEY 

FACTORY SOFHGE PREMISES 

17;d00 sq. ft. 

# Full Central Hescing 

# Gantry Cranes 

.# ‘4.500 sq ft office block 
V Separate lofty- score/work> 
•i - .'sheo 

•M'''R'eR'rys>‘<l' 

#/ Garaging for 3 cars 

Freehold for sale 


IDRIS JONES 


• 7 MARSHAM STREET 
WESTMINSTER, S.W.1 
. . - 01-222 2S36 




, SHOPS AND OFFICES 


f. _ ‘ Itl 

[ By DIraettoii of the Post Ofliea - 1 


CKINOLAYS BANK LIMITED 
iFermarty 

NoOoBol dr Grindlavs Bank Umited) 

USS3D.OOO 000 
CAPITAL BONDS 19B7 
NOTICE 1$ HERESY GIVEN to the holders 
of the abo^menttoned Bonds that nur- 
soant to Conditions 4(A) ot the Terms 
and CpndMIerK aphllcabie to the Bonds. 
Grindlays Bank Limited propose tn 
Increase the Instalment of Bon* due to 
be redeemed - on 1 Etti November 1 gso 

rpem. ussi.20o.ooo to U9t2.4oa,ooo. 

Principal Paving Agents: 
CITIBANK N.A.. NewYorK. 


TRAVEL. 


paitlog dvB'iBble 


Video, and., other.-, -sti 
systsmi (eapaeity up' to 69). 
Modem 'kiteJien. 'Secretailal ^nd 
meseeneer geniieee also evailaM 

- 0I.i582 2«M> 


MILVEBTON (SeaicrsM>-w— •D.F. I 'Shoo 
- premises vrith eKcellertt Ijvlng.accpmme- 
ditieB. SHuBie beast el tsMi* Frashald 
£49.500. Agents IVwefty S e ah o rf i*d., 
Duherton. Td; 23406.' ' 


23/27 Vietbria Park Road 
Exoter 

Imposlng tarraea prodding 

21A00 sq* ft- 

OfRces'.md Stores 
Planning consent obtained lor 
lavanion to- FsaldentUI use. for 
health centre, hospital, home. etc. 
Fraah&ld with- vacant poasessYon. 
AUCTION 

Sepwmber lOth. 1980. at 3 p.m, 
n 

Royal Clarence Hotel. Exeter. 

Auctioneers: Heaier & Goss. 

33 Piiiteesahay. Exeter. 

0393 51171. 


ATTRACTIVE Tddor StWr Shwyyin with 
■ 4 rown nat. Workshop snace for neno- 
-ntlon. In beauttfvl Keftt vHlaga between 
Cantertwry & PoMMStene. For Sale 
Freehold.. EdwaM Symmens & PsmeiB. 
R2rR«/PAC^-«S4 «4j54. 


litownii 


76 W(jl rulhriin».dSyri 09 EL 
a mi H ra M ra ra mta «tul runs m 




REVERSiONART. 

,^l 

la 

IJfVEOTMEK 

fs 


PMCESt £8(W tof 
Write Bex TSS13 FinaiK 
70 Cannon Straat. £D 

'p: 

M 

fP- 

HLOOD 

Timas. 

tETf; 



BLOCK OF tbk w sn freehold hooses of 
- •escaiRtonal character, hear BirmiitBham 
city ceirtra. Vacant passMSton. SultaWe 
'■ -tndWdgal safes or Idtfegs '(potential 
incoma over £20.000 p.a:). Price. 
£110.000. Sapeote Propertied. 021- 
233 12D0. 


EARU COURT>-5 FfaehaM Pnoertles. 
(use' das order 14^.“H6spital/Nursiita/ 
Boi Home. etc. Net orate ootsntiai 
£160.000 pA. ' 515 6720, 


BUILDING SOCIETY 
RATES 

Every Saturday the 
Financial Times 
publishes a table 
giving details of 

BUILDIN6 SOCIETY 
RATES 

on offer to the publi 9 


For -further details 
- -ple^e ring: 
011-248 8000, Ext 606 


BUSINESSES FOR SALE 


CONTRACT PACKAGiNG 
AND HANDFACTURING 
COMPANY 

Well respected and established 
group of companies in Yorieshire 
wishes CO dispose of its contract 
packaging and manufacturing 
business, which no longer fits 
In with the main scream of its 
accivicies. 

ir Excellanf management leam sup. 
ppneci by a capable and loyal 
workiorce. 

ir Modern Ireehold laciory with 
artacfied oflicc faciliiiea capable 
ol being expanded, 
dr Turnover in 1979 of C300.384, 
with iiood gro&a margins and 
proRlability. 

it Ineraasad turnover and prolit. 
ability in first six months ol this 
year. 

Tha business is capsble of still 
lunher expansion ana is to be sold 
as a going concern. Principals only. 
For tunher details write Bov G6425, 
Pmancwf T»nes. ID Cannon Street. 
EC4P 4BY. 


Minority or controlling 
shareholding 

FOR SALE 

in WesC Midlands 
LOCK-MAKING 
COMPANY 

with turnover approaching 
£1 million. 

PriuBie individuals or interested 
companies should wrlia to: 

CHARLES KEIL 
60/61 Uend Street. 
Birmingham B3 IJF. 


PACKING CASE 
MANUFACTURERS 

Well esrablished Packing Case 
Manuiacturers and Export Packers 
siiuBied in West Midlands area 
ter sale as a going concern. 
Adiacent to Motorway Network with 
3.4 acres of land with benefii ol 
ouiline planning permission lor 
Class IV Industrial Davelopmant 
115,000 sq ft in 10 Units) and 
remainder Class X Warehousing, 
OKere in the region of C325,000. 

Apply to; 

Messrs. Bowker, Stevens & Co., 
18/19, Ludgste Hill, Birmingham, 
B3 1DR (Reft GHL). 


BUSINESS FOR SALE: 
OPPORTUNITY IN 
CAUFORNIA 

Rare opportunity to eurchase a well- 
located business concern in Los 
Angeles County In sunnv Caldornla. 
on » sKe 235' x 135’. It consisu 
Ol a car wash unK, petrol station 
and complete facilities lor car-polish- 
ing, tnishlng. Interior cleaning, 
engine steam eieaidng. 

Owner Is leaving USA end oBers In 
the region ol 1395.000 with a down 
payment of S19S.000 will be con- 
sloered. Foreign investors may be 
able to obtain a treaty Investors visa 
(62) on Che basis el such an Invest- 
ment. 

Write Box G.6415, Financial Times, 
10. Cannon Strrat. EC4P 4BY. 


PINE FURNITURE 
BUSINESS FOR SAU 
£ 20,000 

New Single Atomy Factory. Show- 
rooms and Offices In North and 
WoBt London. Esublished 6 years. 
Turnover fSOO.QOD. Stock. Plant and 
Machinery and BusIabm PramWes to 
be purchaead at valuation. 

TbIi 01-278 8008 


SPORTS SHOP 
FOR SALE 

£60.000 T/O 

Vary well equipped, no local epm- 
^.ecidon. Next rent review Dec. 198s 
Surrey, near Kingnon. 3-bed»om 
Hat over. £35,000 -I- stock. 

Write Bos 06421. 'finaneiaf Times. 
10 Cannon Street, EC4P 40V. 


A VERY PROFITABLE 

PLANT HIRE CO. 

FOR SAU IN 

SCOTLAND 

85 8 going concern 
Genuine buyers only 
Write Box 66340. Finetieiel Times. 
10 Cannon Siraat, EC4P 4BY. 


WELL RUN 

PROFITABLE 
PRIVATE UMITED COMPANY 
Non-Ferrous Sci^p Metal 
Business For Sale 
due 10 retirement ol directors. 
Turnover In eveess ol £1 million. Exist- 
ing manager and sue to ceminuo rf 
required. Location Merseyside. 

Write BMC G.9411, Financial Urnss. 
10. Cannon Street, EC4P 4BY. 


FOR SALE 

TRAVEL AGENCY 


III] llljil 


-f-BRANCH 

lATA/ABTA/ATOL/BONDED 

ALL UCENCES T/O £1.1m. 
Write Box G.6407, Firteneial Timas. 
10 Cannon Straat, £C4P 4SV. 


SHELLFISH BUSINESS 

Established shellfish wholesals and 
pracessing business In' Sutherland. 
Scotland. Private Liirntnd Compnny, 
Further details from: 

Measrs. Arthur & Carmichael 
(SoNciiers) 

Cathedral Square. -Dornoch, 
Sutherland. IV25 3SW. 

Tel: 0BS-2B1-202. 



PLANT AND 
MACHINERY 


COMPANY WANTED 

Are you about to sell a busingesf 
Have you considered oduartising 
under the Businesses For Sale head- 
ing? it worics because businessmen 
read this page. For information 
reqardino space euallabitiw. adver- 
tising rates and conditions of 
acceptance: 

Phone Diane Steward 
01-248 5284 


FOR SALE 

PACKAGING INDUSTRY 

Company engaged in factoring and merchanting all 
types of point-of-sale packaging and located in Kent 
and North Humberside. 

turnover fSM PLUS. 

FREEHOLD PROPERTIES. 

For detaib: u'lite Box G.639S, Financial Times, 

10 Cannon Street, EC4P 4BY. 


FOR DISPOSAL 

ASSETS AND BUSINESS AS A GOING CONCERN 
of an 

ESTABLISHED MEDIUM-SIZED 

HAULAGE CONTRACTOR 

Situated in Central East Anglia with easy access to several major 
Poru and Trunk Roads to the South 2 nd North. 

Business includes own Heavy Vehicle Repair Shop and intema- 
cional ^ permits for Germany, France and other European 
countries. Vehicles with specialist fittings including double nnks 
and etttended wheelbase for coupling to Middle East spec, 
trailers. 

neaaa vmta to Box SS028. REYNEU. AND SON UMITED. 

Bdon Chambars. 30/32 Heat Street London EC4Y 1AA 


GARAGE PREMBSES 

WORKSHOP, moWROOM AND PETROL STATION 
Plenty of Open Space (approximately I ACRE) in Centre of Busy 
Market Town on Main Road in the Midlands. 

Suitable for many uses (subject to Planning Permission) 
Present use Commercial. 

LOCKE AND ENGLAND. 

Euston Place, Leamington Spa. 27988 


PHOTOGRAPHIC LABORATORY W.1. 

FOR SALE 

FULLY-EQUIPPED & READY FOR IMMEDIATE PRODUCTION 

Opponunity to acquire a profas- Ideal unit la provide professional 

sianally designed air-condiiioned photographic lervlce facility to 

fully equipped modem photo- advamalng. printing and publish- 

graphie colour laboratory. To* ing outlets. Capable of produc- 

gather with fully fitted raiouch- ing very high capital return to 

ing artists* studio and general appropriate user, 

omces. Situated in ihe heart 
of tha West End with NCP car 
park adjoining. 

Offers invited fo' above in situ together with leasehold to 3 Roors. 
Total area approximately 2,500 aq It. 

For lull derai'ft apply to Box G64IS, Fitianeial Tfmee, 

10 Cannon Street, EC4P 4BY, 


FRACTIONAL HORSEPOWER ELECTRIC MOTORS 

Shareholding available in manufacturing Company. South East, with very 
well established brand-name in special purpose Iraetional horsepower 
electnc motors and attachments. With recently introduced new manMe- 
mant easily cspable of being turned Irom marginal loee maker into profits. 
Established turnover of £300.000. Requiring working capital Injection for 
pariial shareholding or compleie takeover conaidared. Would suit investor/ 
entrepreneur or amalgamation with existing business. 

For further miormaiion write Box , Finaneial Timas. 

10 Cannon Street, £C4P 4BY. 


NEAR RECESSION PROOF INVES'mENT 

For Sale. Date Processing and Mini Computer Maintenance Company with 
eoveraga throughout the UK producing nrr ptoTits ol £150,000 per annum. 
Suliabla fon 

1. lnvastment->eB profits ire vjrluBlIy guarantssd by existing maintenance 

coniraeis. ^ 

2. A mipLoomputar supplier wiahing to'acqulra an existing service base 
end immedlat* field aarvice coverage throughout the UK. 

3. Existing field mslnianance company wlkhlng to expand. 

Frlnelpala only please reply to Box G642S. Financial Timas, 

10 Cannon Street. CC4P 4fly. 


GARDEN CENTRE FOR SALE 

Due to Managing Director’s retfremenc a company operating a 
garden centre in Leiceatershire is availaUc. The vendor \t prepared 
to warraiu pre-tax profits of £75.000 and to be available as a con- 
sultant If required. The company owns Its own freehold sice and 
has NO liquidity problems. 

For lurlher details— principals only— please writs to: 

Forreet- Fogter 6 Wbowtll. Accountants. 8 The Cregeenc. 

King Street, Leicester LEI 6RJ. 


AVAILABLE FOR DISPOSAL 
IN SOUTH WALES 

Fifteen Hardware end Household 
Stores In good positions of varying 
sizes currently trading in the £1m 
turnover range, availebia as a wnoip 
or in any multiple or.aingla unit 
as gbinq concern. Principals only. 
Write Box G624S. Finaneial Timas. 
10 Cannon Street EC4P 4BY. 


GLOUCESTERSHIRE 

Motor RowlBrilBs Mri Roealis. 
Steektsts tor English and Eurepean 
Motors. Switchgear, Traneionners. 

Excel t ew Industrial premises. Long 
lease at low rent. Good Staff. 

Tumower £250.0000)0. Nett Prate 
before Tax £40-S0.0004)D. 

For sale sublect to negetiattos. 

Sertons enoolrles tobi Principals 
Mhr. Write Box 6.6418, Financial 
Times, 10. Cannon Stroet, EC4P 4BV. 


COFFE AND FOOD 
PROCESSING FACTORY 
FOR SALE 

;:Fullv equipped to roast coffee, nuts, 
chick peas, Hc. Automatic packaging 
from 50 erams to 10 hte. tor coffee 
beans, rice, lentlb, nuts, black eyed 
beans, chick peas, ground coffee, etc. 
Long lease. £60d)0Q. 

Write Box G.6414, Financial Times, 
to. Cannon Street. EC4P 4BY. 




^0,000. Retiring Managing DIracter 
*64% eouKv) private limited e l c c tri cel 
manutaeniring company. EstaMIsheri 
33 years. Named prpdueto. Customers 
all parb of U.K. and Expert Regolar 
exhibitor Motor Show. LeaseboW 
premise SW Midlands <13/14,000 
M. ft.). Purpose bulK. lully equipped 
and stalled modern plant Ateo, vacant 
valuaHe freehold premise 17.000 
w. n.) Prime she 3 mUe London Air- 
port. PriKtoals only. All enquirie 
eonlkdenee. Write Bex 
G.6413, Financial Time. 10. Cannon 
street EC4P 49V. 


GROUP OF COMPANIES 


1 tchkh 

Retail 

AGRICULTURAL AND INDUSTRIAL 
EQUIPMENT and which supply tbe 
follDWlnfi 

Sorices 

HIRE OF EQUIPMENT TO:— 
NORTH SEA OIL INSTALLATIONS. 
OPEN-CAST MINING and 
CIVIL ENGINEERING INDUSTRIES 

Profits 

£250,000 to £500,000 

Enquiries 

from prindpals only to: 

Box G.6406. F^umciol Ttmes, 
10 Cannon Street, EC4P 4BY. 


CATALYTIC 

POLLUTION CONTROL SYSTEM 

FOR SALi^' A new and effective system suitable for the control 
of both gaseous, and liquid emissions of a toxic or non-toxrc 
nature. Public Company seeks to dispose of its Rights to the 
manuftetuK and sale of the process due to recent policy change 
which has made inappropriate further activity in this area. 

Replies, principals only, to Box . Financial Times, 

10 Cannon Street. EC4P 4BY. 


PALMA 

THE LEADING DISCOTHEQUE 
For Sale Freehold 
Superbly finished, letesx sound end 
light syawms. Established 10 yean. 
Excellent profite. 

LOW PRICE FOR QUICK SALE 

George S. Abbott & Partners 

12 Beaumont Mews, 

London WIN 3LP. 

01-486 B311/3. 


ELECTRONIC 
GAUGIN6 BUSINESS 

FOR SALE 

in Ireehold premises in the Telford 
Industrlef Development aree. 
There is a high degree of specialist 
skill in the business. The products 
hive an sxcallent reputation at home 
and overseas, 1979 sales approached 
£1 million. Principals only apply: 

Bor G8420, Financial Times. 

TO Cannon Street. EC4P 4SY. 


Footwear 

Manufacturers 

N.W. ENGLAND 

Modern factory, small efficient 
labour force. Slippers, ladies* 
sandalisBd shoes, boys* shoea. Com- 
petitive (ewer pries footwear. Good 
lorward order book. Valid raasen 
for sale. Unique opportunity. 

Wrfie Bor G6429, Financial Times, 
10 Cannon Streat. EC4P 4BY. 


ALUMINIUM 

FOUNDRY 

Small aluminium gravity dlacasting 
business (or sale based in West 
Yorkshire. Turnover about CIM.OOO 
with regular orders from existing 
dias. Ideal opportunity for similar 
company to acquire addilional turn- 
over and possibly some tax losses. 
Writs Box G6408, Finenciaf Timsa, 
10 Cannon Sneer. EC4P 4BY. 


HOTELS AND LICENSED PREMISES 


HOTEL FOR SALE 

4 Star Hotel — 220 rooms — 
bungalow style— bordering the sea- 
built in 1975— Guadeloupe— : 
French West Indies 
Important credit — Interesting price — 

Furthur details : 

COPATEL 

4, Boulevard Raspail — ^75007 — Paris 
France 


If All COULD ADVERTISE 
Wllll THIS SPACE 
I UV next FRIDAY 
Simply phone Diane Steward 
on 01-248 S284 NOW 

space wHl be reserved <or ymi while we 
_ await your copy In writing 
This advarUiemen t measures S ceotl- 
metees by 1 column and at our currant 
rate o< £19.50 per alngle cowmn 
centimetre coats £97.80. MtoUnum 
slae 3 cm X 1 cel. A box number '« 
£S.OO. Businesses For SaierWaitted 
■tpgelber with Hetelt end Licensed 
PramlMi and nant and MacMnery 
appear every Friday 

. FINANCIAL TIMES, 
Bracken House, 10 Cannon St, 
London ECA 
MBrackenreec,ET5H 


ROMANTIC HOTEL ft 
RAQUET CLUB 

^ IN PUERTO VALLARTA, MEXICO 
eOD ft. of superior beachlront. 294 
J<^*ffltcs, famous restaurant, 
^te dub. swimming - poo, wibar, 
bnen bar. 3 tennis courts. And In 
addIMpn, an adiacent B4,ooe sq. ft 
Dwiifrent tot w.'approved plan lor a 
9-atorey eondenrinium project: perto c t 
lor tJmaharlng, Tbe operating & fee 
*• ’••' »*to « 

sie.ooo.ooo. 

■Other Importaitt investment A hotel 
orapMIce also available— Including 
ftoltor tow to be oirift In Pijm 

ftprinoc. Cftlife 

ConUcb 

MCK ASSOC 

95S0 Santo Monica Blvd. 

Beverly Hills. CalK. 90210 
(213) 275-2211 


BUSINESSES WANTE 


FUNDS AVAIABLE 

Large Private Company Group with In.««urance 
Company shareholding has substantial funds 
available to purchase Property Investment 
Companies for cash. 

Write in first instance to Box G.6423, 
Financial Times, 10 Cannon Street, EC4P 4BY. 


PLASTICS 


GARAGES 

REQUIRED 

Main Dealership Franchises required 
ailuaiad tn Birmingham and East 
Midlands area, by Private Group of 
Companies. All replies treeied in 
striciaat confidence. 

Write Box 66410. Finaneial Timea 
10 Cannon Street, EC4P 4BY. 


WANTED 

HOUSEHOLD TEXTILES A 
CLOTHING COMPANIES 
Substantial funds avadable for ovtrfeht 
PurefasK ur equity Investmem in com- 
Ptnles Involved In the manutactiire 
and'er dbtributton of boiweboid 
tectlles and clothing. 

Reply, in atrletest conSdenca to: 

The Chairman 

Bex G.6391. Finaneial Times. 

10. Cannon Street. EC4P 4BY 


COMPLETE SPOOL 
AXMINSTER CARPET 
WEAVING PLANT 

to produee earpei from *27 m wide 
to 5 yards wide with all preparatory 
machinery, including Spinning and 
Dyeing:' 

Apply: 

J. Wnkinson Tel: (05Q) 2237 
Telex: 338278 


COMPANY 

ACQUISITIONS 


Off-shore investmeru company 
seeks acquiaicions of companies 
with substantial proper^ ^ or 
fixed or liquid assets. Straight 
cash deals prefared with no 
retained minority holdings, no 
share, for share exchanges and 
no continuing directorships. 

Replies in striaest eonfidsneg to: 
The Chatritun, 

Box G640T. Finaneial Times. 

10 Cannon Suea. £C4F 4BY 


BATTERY BU5INES5B 
REQUIRED 

Wall eatablished Banery Fsetor 
based North London required by 
axpanding Group. Businesses with 
emphasis on heavy-duty— Commer- 
eio) — O.E.M.S. — Agricultural and 
Industrial clients prelerred. Apply 
in Mnfidance to: 

Box G641B. Finaneial Timas, 

10 Cannon Street. EC4P 48Y. 


INVESTOR 

Looking for Business needing 
equi^f— preferably In modem 
TECHNOLOGY OR 
SERVICING 

Write Bex 66426, Finaneial Timas, 
10 Cannon Straet, SC4P 4BY. 


Private Company wishes to expand its interests by the 
acquititien of Plastics. Maniifacturiitg compantes- 

These should be well managed and profitable concerns with sales 
upwards of 050,000. Ample funds available for viable businesses. 

Write in full confidence to: 

The Chairman, (ref GS) 

St Michaels Securities Limited 
PO Box 30 Alma Street 
Luton Beds. LU1 2PZ 
Tel: 0582 28333 


PACKAGING COMPANIES SOUGHT 
FOR ACQUISITION 

Large Group seeks Packaging Companies for sale in United 
Kingdom. Pre-tax profits must be in excess of £250,000 p.a. 

Write Box G6342, FinoneicI Times, 

10 Cannon Street, EC4F 4BY. 


WANTED 
LMidwi/SoutK-Easc , 

GARAGE BUSINESS 

ANY SIZE 

Owners with cash-flow problems. 
Liquldatora/Reicevera >pply to: 

Wfrfte Box 66388, Financial Times. 
10 Ceonen Streat. EC4P 4BY. 


9* ^4 Csnrgany 
wsfite^ buM preferably South London 
or Kont. Proven probt raeoro A eiist- 
tog maaegenieni esseotlel. Write Box 
^942 2,_^litine»t Times, 10, Cannen 
StTMt. EC4P 4BY. 


OFRHORE PRIVATE 
COMPANY 

Interested in acquiring whole or 
majority shareholding in medium 
sized companies with immediate 
cash floty problems and/or with 
long-term fixed loan capital. 

®®I54. Financial Times, 
fO Cenrten Street. EC4P 48V. 


wgiiVo Dt consM#F«S^ 
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Mr. Healey’s 


fortune 


BY MALCOLM RUTHERFORD 


MR. DENIS HEALEY, the fG^ 
mer Chancellor of the 
Exchequer and probable future 
leader of the Labour Party, has 
just written a rather good article 
about the Atlantic Alliance. 
Since it appears in Fortune 
magazine — ^Mr. Healey presum- 
ably writes for money like the 
rest of us— very few people who 
have the power to elect him. or 
to deny him, are likely to see 
it. It is therefore worth haring 
a look at what he says. 


Experience 


First however, two obsen'a- 
tions. Such an article could not 
have been written by any of 
the other aspirants to the 
Labour leadership including Dr. 
David Owen, the former Foreign 
Secretary, and probably could 
not have been wTitten by any 
other member of the House of 
Commons including Mr. Heath 
or of the present Govemmsnt 
including Ziord Carrington. It 
shows a breadth of experience 
that is unusual, to say the least, 
in current British politics. The 
references to China and Japan 
are not just thrown in for effect; 
they arc part of a global out- 
look. True, Mr. Healey has cer- 
tain advantages. He was Inter- 
national Secretary' of the 
Labour Party, an early member 
of the Institute for Strategic 
Studies and Secretary of State 
for Defence before becoming 
Chancellor. Sir Geoffrey Howe, 
the present Chancellor, cnnnot 
touch him. for internationalism. 
Still, the experience should be 
noted. 

The second obser\'ation is that 
Mr. Healey is frequently criti- 
cised for not saying where he 
stands. The Fortune article 
belies that It is pro-Atlantic 
Alliance, pro-European co-opera- 
tion and pro-nuclear deterrence 
at least until some better sy'stem 
can be devised. It would be hard 
indeed to imagine a firmer state- 
ment about the need for NATO. 

The article is also realistic. 
Mr. Healey notes that Britain 
is the only European ally which 
attempts to perform four 
separate roles in the alliance ; 
strategic nuclear, forces in 
Germany, protection of the 
eastern Atlantic and readiness 
to Intervene on the northern 
flank. Sooner rather than later, 
he argues, one or more of those 
roles will have to be abandoned. 
So much is already privately 
admitted by senior officials at 


the Ministry of Defence, but it 
has not yet been accepted by 
the present Government. 

' There are other insights. Mr, 
Healey ac^ovMedges the growth 
of Soviet militarj' power but 
still reagrts a nuclear first strike 
by the Soviet Union as in- 
herently unlikely— not least be- 
cause the potential gainer from 
a Soviet-American nuclear ex- 
change would be China. There 
is no evidence that his belief 
in detenence has wavered des- 
pite the renewed outbreak of 
unilateralism in the Labour 
Party. The Healey theorem, 
stated long ago, remains 
unchanged: while it may require 
a 95 per cent credibility of 
nuclear response to reassure an 
ally, it requires only a 5 per 
cent credibility to impress an 
opDonenL 

More economically - minded 
readers might like to note the 
concern that .Tapan should not 
be driven out of the western 
si^tem by European or 
American ^protectionism. Mr. 
Healey floats the idea of OPEC 
financing of Japanese exports to 
the Third World. 

The essence of Healeyism 
comes in the final statement: 

There is not one of the 
dangers to unit>' (of the 
Alliance) which could not be 
reduced, if not removed, by mar- 
gioal adjustments jn policy 
which require only a greater 
sense of common purpose." On 
securitv. as on other matters. 
Mr. Healey is a marginal 
adjuster. 


Oi’estions 


Ye* the very appearance of the 
article does raise some ques- 
tions. ^Vhy Forti'ne? Why not 
say it at home? Only the other 
day Dr. Owen, Mr. Wiltiam 
Rodgers and Mrs. Shirley Wil- 
tiaras ’«erp thr^atering to leave 
the njirtv If did HO* mill itself 
♦ngether on defence. Yet here is 
Mr. Healey voicing sentiments 
0? which ore.siimablv thev would 
V'hnlly approve and which they 
could not have out better them- 
selves. Do senior meraben of 
the Labour Party— even those 
of bro*div the same persuasion 
— nn+ to ea'*h nther anv 

more? TJn M*'S. Williams a»«d 
^e^ colleagues not ask Mr. 
Healev what he is planning to 
do? Does he not tell them? The 
answer to all those questions 
aooears to be “no." Sucb is the 
R*at^ of the Labour Party. Mr. 
Healey could yet lose by default. 


Mowers for all the 


BY HAZEL DUFFY 


IPSWICH earned itself « place 
in football history two years 
ago when the town's gaflant 
team won the PA cup against 
the might of the big boys. It 
is fitting, therefore, that as the 
season gets under way again, 
the Ipswich Town turf is care- 
fully cut and cared for u^ng 
a large mower made at the 
local factoiy of Ransomes Sims 
and Jefferies. 

Ransomes and mowers have 
a history that goes back to 1882. 
when the company's founders 
bought the Budding patent for 
the worid’s first lawn mo\rar. 
Eighty years later, the com^ 
pany designed and made the 
world's first petrol lawn mower. 
Today, Ransomes no longer 
makes garden mowers — “ ft fs 
far too cut-throat ft business,” 
says Mr. Bob Dodsworth, 
managiBg director. 

In its place, the company has 
built up its professional grass 
machinery business — large 

motor mowers— <where It is sow 
one of the world's big three. 
The other companies, both 
American, are Jacobsen and 
Toro. The business will account 
for about 60 per cent of the 
Ipswich factory's production 
this year, making it an 
important anchor to the more 
cydicai /area eqtupmez>t and 
fork lift trucks which ' are 
Ransomes’ other main activities. 

The grass machinery side will 
be appreciated all the more by 
tbe Ipswich workforce which 


has watched Britain’s tw*o other 
major farm equipment manufac- 
turers— Bamfords and Howa«i 
Machinery — go through acutely 
difficult times. In the case of 
Bamfords, they have led to the 
company being wound up. while 
Howard has reduced its work- 
force substantially over the 
past year. 

Ransomes' is the biggest 
employer in Ipswich, providing 



never aspired to being a major 
industrial centre. Instead. 
Ipswich sits. happily amid the 
broad fields of East Anglia, 
content with its county town 
status and providing the sort of 
services v which the more 
affluent farmers expect 
(although those same farmers 
will tell vou today, as farmers 
always will, that their real 
incomes have fallen severely 
because their costs are rising 
faster than the prices being 
paid for their produce). 


IPSWICH 


jobs for 2,300 in this East 
Anglian town. The town itself 
has a long and proud history, 
as a port ttarougb which East 
Anglian cloths were exporteti. 
and several of the buildings are 
redolent of those far-off da>^ 
of prosperity. Nor are tbe docks 
only a symbol of the past. Now 
restored, they are again being 
used for commodity imports and 
exports based mainly on the 
region's agricultural wealth. 

Although the town’s engineer- 
ing base goes back lo the 
Industrial Revolution, It has 


Ransomes' farm products are 
well tailored for the surround- 
ing agricultural land. Its 

original product was the plough, 
aod today, ploughs and tillage 
equipment are still the main- 
stay of agricuitural machinert' 
from Ransomes. But its markets 
are very much wider than East 
Anglia, and the products hare 
been adapted for every tv’pe of 
sol] condition around the 

world. 


Product development is given 
pride of place at Raosonies. Too 
many companies have found 
their home market being wooed 
succes^uUy by importers, 
mostly Continental, because 
their products have not kepr 
pace with the fanner's growing 
demands. But Ransomes has 
not aiwaj^ been successful. In 
tite early 1970s. it developed a 
combine * harvester, which was 
reputedly a good product tech- 
nicallv, but withdraw it in the 
face of the greater strength of 


Popsi’s Joy promises fifth win 


WELL-INFORMED ante-post 
speculators have been nibbling 
at Popsi's Joy in the Ebor 
Market during the last couple 
of days and it will be interesting 
to see how he fares at New- 
market this evening. 

Lester Piggott has again been 


RACING 

BY DOMINIC WIGAN 


snapped up for the Hill Gown 
gelding who attempts to win bis 
fifth race since early .aummer in 
tbe Waterhall Handicap. 

If his last race, the Fox 
Warren Handicap over 1} miles 
at Sandown, is anything to go 
by. then Popsi's Joy will prove 
difficult to beat, not only tonight 
but also in the Tote-Ebor for 
which he Is still available at 
aa-L 

Backed from 7-4 to &4 on the 
Esher course. Piggott’s mount 


asserted complete mastery of 
some admittedly modest oppo- 
nents in home straight as 
he produced a fine turn of fooL 

Close to home. Piggott eased 
him to an almost leisurely 
canter, and Popsi's Joy passed 
the post with far more in band 
of • Merokette than the Imif 
length margin suggests. 

I expect Piggott again to pro- 
duce Popsi’s Joy with a late 
challenge and the partnership 
to master Helghlin who, although 
the “ form imrse ** on bis New- 
bury running is not one I 
expect to produce his best on 
this course. 

West Ilsley runners are rarely 
seen at night meetings in the 
North and the stable’s represen- 
tatives at Baydock this evening 
merit close scrutiny- .Here 1 
expect both Cymbal and Caralia 
to belp Dick Hearn a little 
closer to that elusive £lm 
target for the year. 

However, the best bet on the 
Lancashire course looks to be 


tbe lightly raced Judeah. among 
the runners for the Matthew 
Peacock Handicap. Last time 
out The steadily improving 
Seven Barrows filly did 
extremely well to finish a close 
fourth of IS behind Princess 
Matilda. Scigueta and Cape 
Chestnut in Leicester's seven 
furlong Blaby Stakes. 


LiNGFIELD 
2-15 — Tlo--4gori-Mon* 

2.45— Mickey Tim 
3.15-'Lingia Lil 

3.45— jtnnec Boy 


REDC.AR 

2.39— Badge School 

4.30— Be My Sweet 
HAYDOCK 

6.30— C}mbal 
g.S5— North Boeban 
7.23— Caralia 
8.20-;-Jndeah*** 

NEWM.UIKET 
6.00— Porpsl's Joy** 

6.30 — sideline 
7A5— Akram 



t Indicates programme 
in black and white 

BBC 1 


6.40-iAS am Open University 
(Ultra high frequency only). 9A0 
Noah and Nel^ in Skylark. 9.35 
Jackanory. 10.10 Cbeggers Plays 
Pop. 10.30 Why Don't You?.IOA5 
Golf and Cricket lAO pm Bod. 
L45 News. 2.30 Golf (Benson 
and Hedges International Open). 
4.13 Regional News for England 
(except London). 4.1S Play Schol. 

4.40 Bu/ord Files and Dinky Dog. 
5.05 We're Gong Places. 5.10 Hey 
Look. That's Me! 

5.40 News. 

5A5 Nationwide (London and 
South East only), 

625 Dr. Who, 

6.50 Encounters With Animals. 


7.40 Des O'Connor Tonnlght. 

820 Athletics: lAC Coca-Cola 
International from Crystal 
Palace. 

9.00 News. 

9.2S Starsky and Hutch. 

10.15 IDldn't Know You Cared 
(London and South East 
only). 

10.45 Regional, National News. 

10.50 Athletics from Ciystal 
Palace. 

tllAS The Late Film: ” Goodbye 
Mr. Chips,” starring 
Robert Donat 


AH Regions as BBG-1 except 
as follows: 


BBC Cymrw/Wales — LSO-1.4S 
pm Bys a Bawd. 4.45-5.05 Lladron 
Donaw Pennod 3. 5A5 Wales 
Today. 6.20 Newyddion. +6.25- 

6.50 Phil Silvers as Sergeant 
BUko. 9.25 Eisteddfod Dyffryn 
Lliw: Figion y Dydd. 10.13 
Valentine's Night 10.55 News of 
Wales. 10.56-11A6. Starsky and 


F.T. CROSSWORD PUZZLE No. 4,343 



ACROSS 

1 Marks say no cheques (4, 4) 

5 Creator of past (6) 

.0 Material dug from pit 
returned (51 

1 Doctor behind southern 

male sketcher (9) 

2 Wink can't tie it differently 
(9) 

3 Score hit on quietly tolled 
hell i5) 

4 Parent backs girl throughout 
the book (6) 

5 Think what the mirror can 
do (7) 

8 Church music with short 
preliminary passage to if (7) 

0 Act as boss and do a capital 
removal job (6) 

2 Soldiers returning to master 
letter from abroad (S) 

4 Test of opinion put on by 
Thatcher (5, 4) 

5 Salary Increase chap will 
carry on (5, 4) 

6 Province of genuine French- 
man (5) 

7 Very quick to cut off north 
end of northern town (6) 

S Sounds like finish of game 
in South Wales (8) 


4 Snobbery over member with 
weapon (7) 

6 The Everest expedition wan- 
ted to be happy (3, 3, 2. 3, 5) 

7 Parent takes doctor a 
venomoufi creature (5) 

8 Manage to stone turncoat 
( 8 ) 

9 Vehicle always in race (6) 

16 Give details possibly com- 
plicated (9) 

17 Publicises journey to land- 
ing ground (8) 

19 News agency the Spanish 
use to cap ornament (6) 

20 Crook to dig up bousehold 
god (7) 

21 Fruit newsman decorated 
with feathers (6) 

23 Powerless to go by air (5) 

Solotion to Puzzle No. 4,342 


DOW 

Concealed defeat (6) 

A boxer needs to surround 
boats (9) 

Order a chap to become a 



Scotland — lw25-l,30 pm The 
Scottish News. 5A5-6.25 Repon- 
Ing Scotland. 10J.S The Beech- 
grove Gardeners’ . Roadshow. 

10.45-10.50 News for Scotland; 
National News. 

Northeni Ireland— 4.13-4.15 pm 
Northern Ireland News. 5.55-325 
Scene Around Six. 10.15 Life- 
times. 10.45-1020 News for 
Northern Ireland, National News. 
1.30 am News and Weather for 
Northern Ireland. 

England— 5A5-6JI5 pm Look 
East (Norwich): l^ok North 
(Leeds, Newcastle): Look North- 
west (Manchester); Midlands 
Today (Birmingham); Points 
West (Bristol); South Today 
(Southampton); Spotlight South 
West (Plymouth). 10.15-10.45 pm 
East (Norwich) Weekend: Mid- 
lands (Birmingham) Razzmataa; 
North (Leeds) Direct Line; North 
East (Newcastle) Happy Birth- 
day Fort Darlington; North West 
(Manchester) Champion Brass; 
South (Southampton) Cusden bn 
Location; South West (Plymouth) 
Be My Guest; West (Bristol) Day 
Out 

BBC 2 

640-725 am Open University. 

ILOO Play School 

.2.05 pm Cricket — Fifth Test: 
England v West Indies. 

4J5 Golf and Cricket 

6AS Open University. 

7.00 Dallas. 

7A0 Mid-Evening News includ- 
ing subtitles. 

8.00 Gardeners’ World. 

8A5 Premiere: "Over There,” 
by Brian Thompson. 

9.00 Vive La France: " Vincent 
Francois, Paul £t Les 
Autres,” starring Yves 
Montand. 

1025 Newsoight. 

1120 Cricket: Fifth Test high- 
li^ts. 

12A0 Golf highligbU. 

BBC-2 Wales. Only— 220420 
pm Eisteddfod Dyffryn Lliw; Yn 
Fj-w O’r Maes. 

LONDON 

920 am An Asian Notebook. 
9.55 ' To The Wild Country. 
41040 Hopalong Cassidy; William 
Boyd in Three Men From 
Texas.’’ 1L55 Cartoon Time. 12.00 
.4 Handful of Songs. 12J0 pm 
Once Upon a Time. 1220 Home 
Made for the Home. LOO News, 
plus FT Index. 120 Thames 
News. 1.30 Emraerdale Farm. 

2.00 Houseparty. 225 Racing 
from Redcar. 345 Tbe Andy 
Williams Sbow. 4.15 Follow Me. 
4.45 Runaround. SJS Take My 
Wife. 

543 News. 

6.00 Thames Nevt^. 


6.30 Looks Familiar. 

7.00 Winner Takes All. 

720 How’s Your Father? 

8.00 A Tear For Karamoja. 

9.00 The Spoils of War. 

10.00 News. 

1020 End of Part One. 

U.00 Mary Hartman. Mary 
Hartman. 

11.30 Side Street. 

1220 am Close: Personal choice 
with Diana and Yehudi 
Meouhin. 

All IBA Regions as London 
except at the following times:— 

ANGLIA 


pm Rspert Wtst Haadlinet. 3.4S Stars 
on let. S.16 Alnoht New. K.OD Repot 
West. BJD Hope Boumt Alone on 
Eamoer. lO.a HTV News 10.SE 
The Good Neighbour Show. 11.05 
Chopper Spued. 

HTV CYMRU/WAUeS— As HTV Vital/ 
HTV Gtneral Servlet excepc 11.00.11.65 
em Eisttddfod Genedleeitioi. 11.55> 
1 Z .10 pm Ct< Cocoa. 1.20 Ptnawdau 
Newyddion y Dydd. 1.2&1.30 Repot 
V/ales Headlines. 2.S Canoon Time. 
Z.50-3.45 The Royal National Eisidddlod 
oi Welas. 4.15-4.45 Y Car e’r 
Cvchwyn- 6.00 V Dydd ytt y BnFwryl. 
6.16 Repot tValas. 6.30-7.00 Eisteddfod 
Genedlaethol. 10.36-11.05 Preview. 


9.35 am Cartoon Time. 9.45 Sphter- 
man. 10.10 Rodeo Boy. 10.40 Ciapper- 
board. 11.06 Call it Macaroni. 11J0 
The History oi lire Motor Car. 11.9 
Cartoon Time. 120 pm Anglra News. 
3.46 The Electric Theatre Show. $.15 
Stnicfc by Lighming. 640 About Anglia. 
10J0 Speedway. 11.00 Soap. t1120 
Friday Late Film: '* Never Let Go.’* 
starring Richard Todd and Penr Sellers. 

1,15 am Christians irt Action. 

ATV 

9.35 am Something DlMerent. 9,50 
The Masiar Buildara. 10.20 The Galway 
Way. 11.05 Kidawgrid. 11.30 An 
Exceptional Child. 1.20 pm ATV Newt- 
daak. 3.46 Stars on ice. 5.15 Levemf 
and Shirley. 10.30 WKRP in Ov-.- 
and Shirley. 6.00 ATV Today. 10.30 
WKRP in Cincinnati. 11.00 ATV Nowa- 
desk. 11.05 Movie Premiere: "ledy 
ol the Houaa.” starring Dyart Canrion. 


SCOTTISH 

9,30 pm Catch '79. 10.00 Hones 

in our Blood. 10.25 Portrait ol the 
AtisC 10.35 Clagperboerd. 11.05 
Charlie'a Angels. 11.56 Canoor* Titrta. 
IJO pm News and Road and Weaihar. 

5.15 Circus. 6.00 Scotland Today 
News arid High Summer Extra. OJO 
Marie and Mindy. 10.30 Day Return. 

11.00 lata Call. 11.05 Late Night 
Movie. 

SOUTHERN 


9.30 am The Wild. Wild World of 
Aaimals. 9.55 Chopper Squad. 10.35 
Capperbeard. 11.05 Tha Mackenzie 
AHair. 1.20 pm Southam News. 3.46 
The Emensinors. 5.16 Happy Days. 
5.00 Dey by Day. 6.00 Scene South 
Eaat (South East Area only). 6J0 
Tell Me Another. 10.35 First Edition. 
11.05 ’’The Innocents.” 


TYNE TEES 


BORDER 


9.30 am Ctteh *79. 10.00 Hoiwtt in 
our Blood. 10.25 Portrait of the Artist. 

10.40 Clapperboard. 11415 Chopper 

Squad. 11.50 Cartoon Time. 1.20 pm 
Border News. 3-46 Stars on Ice. 6X0 
Lookaraund Friday. 6.30 Superetar 

Profile (Paul Newman). 10X0 Song 
and Oanco. 11.00 Late Film: '* Oanco 
of the Vampires.” 1220 am Bordsr 
News Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News. 
WhaVs on V/here snd Weather. 3.45 
Enterprise. 5.15 Superstar Ptorile (Jack 
Lemmon). 6X0 Channel News. 6.10 
Horses in our Blood. 626 Encore. 
10.3 Channel Lste News. 10.36 Jeck 
on the Bos. ttX5 TV Movie Prsmiere: 
*■ Day ol the Wolves.” 12.« am 
News and Waathsr in French. 

GRAMPIAN 

9.2S am First Thing. 920 Catch *79. 
tO.OO Horias in our Blood. 10,25 
Bortraic at an Artist. 10.36 Clapper, 
board. 11.00 Logan's Run. 1.20 pm 
North News. 3.45 George Hamiiinn IV. 

6.15 Take My Wile. 6.1)0 North News 
and Area Weather Forecast. 6.10 
Flair. 6.30 Thingummyilg. 10.30 The 
Export Scotch. 11.00 Reflections, tll.05 
The Friday Late Night Film: The 

House That Wouldn't Die.'* 12.2S am 
North Headlines and Roed Report. 

GRANADA 

9.30 em The Challenging Sea. 9.50 
Terzen. 1026 Qeooerboard. 11.00 
Sesame Stieet. 120 pm Granad* 
Reports. 3.45 Survivel. 5.15 A Shsip 
Intake of Breath. 6X0 Granada Reports 
News. 6.05 What's the Woid. 6.% 
Crosaroads. 1020 Hot Beau 11,00 
Soap. 1120 The Continental: Simone 
Signoret in " The Ctt.*' 

HTV 

9.S5 am Survival. 10.20 Animoied 
Claesice. 11.00 Seeenie 3 vmi. 120 


9.20 em The Good Word, followed 
by North East News. 9.30 Hands. 
9.55 Chopper Squad. 10X0 Clapper- 
Iwerd. 11.05 Survrvai Spscisf, 1.20 pm 
North East News end Lookaround. 3.05 
The Wild. Wild World ei Animals. 5.15 
Struck by Lightning. 6.00 North East 
News. 6,02 snd Shirley. 6.25 

Northern Life. 10.32 Film of the Weak: 
*' Get Carter,” surring Michael Caine. 

12.30 am Meet tha Faith. 


ULSTER 


9.30 am Catch '79. 10.00 Horses 

in our Blood. 10.25 Portrait ol the 
Artist. 10.40 Clapperboard. 11.00 
Sesame Street. 120 pm Lunchtime. 
3v45 Stars on Ico. 4.13 Ulster News 
Headlines. 5.15 Anna end the King. 

6.00 Ulster Television News and Sport. 
620 An EscepiionaJ Child. 10.^ 
Ulster Weather. 10.30 Witness. 1025 
Friday Film: ” The last of the Good 
Guya.” etarring Robert Culp. 1220 am 
Bedtime. 

WESTW.\RD 


tbe muitl-oBtionals. Rather than 
spread its development 
resources loo widely on potato 
hairestet^. Ransomes makes a 
large model and imports 

another from Xonray. 

No engineeriDg cempany in 
Britain can afford to ignore 
e.xport markets with growth 
potentiaL Rsnsomes has done 
much to eicjiand its Continental 
business, and is proud of the 
fact that 60 per cent of its 
e.’cporis now go la EEC coun- 
tries against 19 par cent in 
2970. Recognisisg the impor- 
tance of tbe American market 
lor grass msebinery, last year it 
acquired control of Wisconsin 
Marine, a small manufacturer 
and distributor in the U.S. 

nte L'.S. presents a huge 
challenge, and Mr. Dodswortii 
knows full weU that Ransomes 
is not big enough lo attera«r a 
nationwide launch. “ We tr ‘vt 
each state like a country.” he 
says. earefiilly selecting dis- 
tributors." But the pace is 
quickening, as it must If Lsn- 
somes is to gain anjthing moro 
than a toehold in tbe U.S. 

Ransomes takes pride in the 
fact that its mschines are used 
on showplace grounds such 3S 
Wimbledon and Weoibley. as 
well as at the Royal Palace in 
Bangkok and other exotic loca- 
tions. But the management is 
well aware that the squecas on 
local authoricies cou'd lead tu 
a bleaker fuiure For grsssculting 



The Ransomes Tournament Triplex'in'.af^OQ at Royal Ls^am 
and SL Anne’s. 


machinery in the home marke;. 

This year, because of ihc 
recession, tbe company has h.id 
to make redundancies at Don- 
caster and March (Cambs.). But 
Ransomes' solution to Its prob- 
lems is not to contract, but 


contain costs,- market- 253:2.- 
•siveiy, . and . maintain th.- 
quall^ of its products. Fo' 
manj’ of the.. ra5iden*,s c.' 
Ipswich, success on this ica- 
is as Important as that v.inut;> 
goal at WsTT.ble;.'. ‘ 


ENTERmiNMBST 



OPERA ft BALLET 


f - , . 


COLISFJM. S. CrMit cards. 2«0 5258. 
AcservacidM 3161. ENGLISH 

MATIONAl. OPERA. Tomelit A Tuts. 
7.aO. Alda. Texar. A Wed. 7.S3 : The 
Daieratian W FauiL Thurt. ' 7..^0: La 

Vie Faritienhc. 104 bal^aav s«a:s avail. 
Iron 10 am or dav of oerf. 


THEATRES 


COVENT . CARDEN. 240 1066. S. 

iGardencharee CC B36 6903}. THE 

ROYAL BALLET. Ton L 7.30 Man'a^le 
Aitgot-A Month In tha Cnwdrr- 
Rhaasedr. Tamar. 2.00 A 7.30 Maaaa 
tSeasan ends). 65 A,-nphl seats avait. 
ter aU perta. (idm 10 am an dav af 
B*rf. 


CLYMDEBOURNB. 0273 61241 t-BfK2a. 
With tba Lendsh Philharmantc Orchestra. 
Last four oe^. Sold • eut- Baalhfn 
returns anlv. Tanlaht 5.00. Sun. 4.SS, 
Der RMonkavaUer. Tamar. & S4an. 5.20: 
La laaelta arcmiata. .Tram dttarts 
Victaria 2.62 am. 


ROVAL PESnVAL HAU... 928 3t91. 
Tonight 7.30, Tamar. 3 A 7.30. Last S 


PW15 -Of - Ua_ Ma^nificeiu MAZpWSZB 


DANCE COMPANY PROM POLAND. 


ROYAL FESTIVAL HALL. 926 3191 
A^ust 1 2_ to . Swiembar_ 4, LONDON 


rasTiVAL BAU.ni. evus: /..su. Mac mis 

3. Aue. 12 ta 16 gisellL Aug. 16 to 
23 COPFELIA. 


THEATRES 


ADELPMI. CC. 01-434 7611. Evgs. at 7^0 

Sat 4.00 andTAS. Mats. Thuri * 

TONY BRITTON. -LIZ RCI 


CB^RTSilN. 
NEACLE te 

...UMCAI MV 

FAIR LAOV, Craup baakinqs rina 01-436 
TSS8 or 01-379 ME1. 


PETER SAYLISS & ANNA 

TH|_typ^-S- GREATEST. MUMCAI 


ALBERV. 6. From 9 am 01*434 3974. C^ 
37^565. Crvop blegs 434 3942 or m 
'6061. Arr candj. Eva 7.45. Mao. Thu& 
4 Sat. 4. OLIVfcR! CHILD HALP-Pfticr 


, I. S. 636 6404. CC. 379 6233 
no.4. lacs. ie-4>. Info. BSE S332. FuHv 
air cand. ROVAL SHAKESPEARS COM. 
PANT. Tan't. 7.30- Tamar. 2.0D & 7.3D. 
From_ Stratferd-uaen-ATan. TWELFTH 
NIGHT. "An • • 

entnin 

magical , ... 

Donald Sindeti’s OTHELLO, caens 1 S 
Aug. R$C 4N0 at The Warehouse and 
Picudlllv Theatres. 


sinnarn-unn-Arnn. iwai.riN 
T. inrigcratlng ane mveotlke 
no.” D. Tel. "Chene Lunghi is a 
a1 Viala.” Cdn. No<« booking far 


PALLADIUM. CC. 01-437 7373. VUL 
BRYNNER .l(L . RODGERS 4 HAMMER- 
ST£4N‘6 THE KINC. AND l> AteO 
aarriBB Virginia McKenna. WTUU^E 
01-437 2DSE. "Evgs. 7.30. Mat. Wed. and 
Sac. 2.tS. - 


nfOEMtX. CC. 01836 2294. Ooeitt Tued. 
A.:;, lo a 7.00. REG LIVERK7RE in 
SACRED COW. A ur.iqua musiul enter- 
tainmci-t. Reduced once previews tram 
Wed. Aaausi 20. 


PRINCE EDWARD. CC. 01-437 EC77. 

E^gt 3.03. Mats. Th-Jtv. and Sat, 3.00. 
EVITa hv Tim Rice and Andrew Lipvd- 
Weaber. Directed br Harold Pnnea. 
Group sain 6au Cfftc* 379 6061 . 6«ts 
available lor matmee oerlormancas. 


PRINCE OF WALES THEATRE. 9S0 6661. 
Cvefl.t card haaklnqs 930 CR46. Ah 
evenina with TOMMY .STEELE and hit 


edmaanv. E«*E. Mon.. Thurt 8.30 Fri, 
and Sat. 6X0 and B.SO. Baak now 


QUEEN'S. CC. 01-734 1166. Evenings 
8.00. Wed. 3.00. Sat. 4.30 and B^. 
Tom Courtenay. Freddie Jones THE 
DRESSER. Tha new play by Ronald 
Harwood. Dlre^d by MAhael BlUett. 


QUEEN ELIZABETH HALL. 92B 3191. 
Last eeris. Ten-t. 9 Tamar. 7.46 
PHILIPPE GENTY PUPPET COMPANY. 
"Wit. 'variety and saanking o»ct.‘‘ D. 
Tel. 


RASTMCND REVUEBAR. CC. 01-734 1S9S 
At 7.00. O.QB. 11.00 pm. Opens Sunt. 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New Acts. New 
GiriL. New Thrdit. 23rd SensatlarAl 
year. Full air conditlohed. • ■ 


ROYAL COUIKT. S. CC, 730 17A&. A 
SHORT SHAr)> BHOefK! b» Howard 
. Brenton and Tony Howard, EvenlitBS 8.00. 


by Csryl 
comer*. 


srvi Churchill. . Evgt.^..3er No fam. 


AMBASSADORS TH. S. 856 1171. CC. 
378 6666. Eves. 8. Fri. « Sat. 6.00 6 


8 .4 0 rtaral HAROLD PINTER THE 
HOTHOUSE. 


APOLLO THEATRE. S. CC. 01-437 2665. 
Parties 01079 6061 . Mon. Fri. 3.00. 
Wcd. 3.0. Sa;. S.oo and 8.15. Wed mac 
hall pnee. JANE ASHER. MICHAEL 
CXIGH. ^YLLIS CALVERT In BEFORE 
the party br Bednev Acblend. 5tem> 
TOM^’ccwfl Directed bv 


CAMBRIDGE. 01-835 6056. Credit Urds 
acceFied 01-636 7040. Mon.-Fri. 6.00. 
Thun. 3 0. Sat. 5.0 fi 8JO. CHICAGO. 
ELIZABETH SEAL. JACQU1E TOYE. 
COLIN BENNm. HO PE JACKMAN. 
BRIAN HEWLETT. LVNETTE BENTLEY. 
AjitJ-infUtlon pailnl Seau at El 50. 
AZ.so. £4.00 In stalls and Raral OreJe. 
Group sales 379 6061 4 836 6056. 


Student Nurses OAP« Standi Srso! 
fe»AN COU.INS TOTUME 5% 9679. 
WesT End debut Oc|. 21. Beak Now. 


CHICHESTER FESTIVAL THEATRE. 0243 
78112. SMSOn sponsored br Martini 
& Rossi Ltd. OLD HEADS AND YDUNC 
HEARTS. Tomor. 'm.i. MUCH ADO 
ABOUT NOTHING Tpnlght. Tomer. EvftS. 
at 7,00, Mats, Thurs. and Sat. 2.00. 


9J0 am Catch '79. 10.00 Honeg in 
our Blood. 10.25 Locomotion. 10.35 
Clapperboard. 11.06 Copking with 
Tovey. 11.15 The Beattos. 11.40 
PPeuy of Landscape. 1Z.Z7 pm' Gus 
Honeybun'e Birrtidays. 1.20 V/estwaid 
News KBadlings. 3.45 Enterpriae. 5.15 
Supersisr Proflie (Jock IgRimon). 5.00 
Westward Diary. 10XZ Westward Lata 
News. 10,36 Jack on ibe Box. 11.05 
TV MoviB PrgmiBre: ” Dey ol the 
WpNrpB.'* 12.45 am FaiVt for Life. 
12.60 West Coiimry Weather and Ship- 
ping Forecast. 

YORKSHIRE 


9.30 im ThB Worfd we live In. 9.55 
The Nature of Things. 10X5* Spider- 
man. 11.05 Chppper Squad. 11,55 
The Bubbliaa. 1.20 pm Calendar Naws. 
3.45 Snrs on Ice. 5.T5 An Ercepciona/ 
Child. 6.0O Ceiendar (Emlby Moor and 
Belmont etfitiona). 6.35 Calendar Sport. 

10.30 Soap. 11.00 Appoinimani with 
Fgar: Screem end Sereetn Agam." 


(S) Stereophonic broadcHt 
t Medium Wivo only 


R.4D10 1 ^ 

5.00 am As Radio 2. 7.00 Mi^ 

Read. SXO Simon Bates. 11.00 
Tony Blackburn With the Radio 1 
Roadshow. 12.30 pm Newsbeei. 12.46 
Psul Burnett. 2.00 Andy Peebles. 
4.31 Richsrd Skinner. 5.30 Newsbeet. 
5.45 Reunduble. 7.30 Anne Nightingalt. 
9.50 Nawsbaac. 10.00 The Fridoy Rpck 
Show (S). ■ 1Z.DO-S.00 am As Rodin 2. 

RADIO 2 

5.00 om Naws Summary. 5.03 

Sieve Jonas (S). 7.32 Tarty Wogen 

(S). 10.03 Jimmy Young (S). 12.03 
pm David Hamilton (S). 2.03 Ed 

Stewart’s Raquesi Shew (S). 4.03 

Much More Music (S). 6X3 John 

Dun (S). B.0Z Radio 2 Ballroom (S). 
B.45 Friday Night Is Music Night (S). 
9.B Sports Desk. 10X2 The Grumble- 
weeds. 10X0 The Organist Emortsius. 

11.02 Brian Matthew with Round Mid- 
nighl, including 12.ro News. Z.0Z- 
6.W am You and the Night and ibt 
Mu sic ( 51. 

3 


Moininq Concert (S). 9X0 News. 9.DS 
This Week's Composer (S). 10.05 

6BC Welsh Symphony Orchesrra (S). 
including 10.40-10.50 Interval Reading. 
11.25 Cricket— Filth Test; Cnglsrid «. 
West Indieo, including 1.35 pm News. 

1.40 Call the Commeotsfors. 2.00 Lurch- 
time Scorsboord. 6.40 Debussy and 


Revel Chamber music (mono until 
). 7.15 One Pair 


VHF joins at 7X0). 
of Esrp. 7.3(f Proms: Concert, pen I 
(S). B.30 Theatre Street (Autobiography 
of Tamara Karsavina). S.SO Pmms: 
Concert, part 2 (5) 10.06 Little 

Secrau. pisy by David Mirshall (S). 

11.00 News. 11.05-11.15 Usst (5). 
VHP— with Medium Wave axeepf as 

follows*. 6.00-6.SS am Open Uniwrsity. 
11X5 Amadeus Quertet (S). Including 
12.00-1Z.10 pm Interval Reading. T.0Q 
News. I.ro BBC Northern Symphony 
Orchastra (S). 2.15 Landon Beroque 

(S). 3.55 Francisco Ayber. pisno 

racital (S). 3X5 BBC Scottish 

Symphony Orchsstrs (S). 4.K News. 

5.00 Msjnly for Plaesura (S). 6.20-7.00 
Open University. 


'Bather. 7.00 News. 7X6 


RADIO 4 

6X0 am Naws Briefing. 6.10 Farming 
Today. 6.25 Shipping Fetecseis 6.30 

iMf.|..-rip-t F p— ,.A. *' 


Day. 7X0, 8.00 Todsy’t News. /.30. 

6.30 News Hrodlints. 7.45 Thought (or 
fhe Day. 6.X Yesterday <n Parliament. 
5.^ Continental Trsvel. 9.00 News, 
9.05 Desert Island Discs with Gregory 
Peck. 9.4$ Feedback. 10.00 News. 

10.02 inremeo'onjl Assignment. lO-M 
Daily Service (S). ' 10.45 Story Time. 

11.00 News. 11-05 An Unwsrrsnnble 
itiTruslon. 11.50 Tha Lighter Side of 
Life. 12.00 Netw- 12.02 pm You 
and Yours. 1Z.Z7 Tha Year In Question. 
1Z.65 Weather; programme news. 1,00 
The World at One. 1X0 The Archers. 
1.66 Shipping Fomcdsl. 2.00 Nqws. 

2.02 Woman's Hour. 3.00 News. 3.(12 

Listen with Mother. 3.15 Alicrnoon 
Theatre. 4.10 Hevu.Oees Your Garden 
Grow? 4,40 PrpviBW, 4X5 Shon 

Story. 6.00 PM. Ntws megexlna. 

SrSO Shipping Forecast. 5.6S Weather; 
progrsmme news. 6.00 Nevve. 6.30 
Going Places. 7.00 Newe, 7.05 The 
Archers. 7.2D Pick d the Week. 8.10 
Profile. 8.30 Key Figures (S). 9.15 

Letter from America. 9,30 Kaleido- 
scope. 9.59 Weather. ..10.(10 Tha 

World Tonight. 10.35 Injury Time ($). 

11X0 A Book Qi Bedtime. 11.15 
The Financial World Tonight. 11,30 
Teday In Parliament. 11.A Patrick 

v*» nn 1 


COMEDY THEATRE. CC. 930 Z5YB 
M«n..S^9.00. Mat. Fri. and’ Sat. 6.30 
THE ROCKY HORROR SHOWr Crew 
Bos DVIC« 01-379 6091. Last B 
WEEKS. MUST END SEPT. 1A 


CRIYERJON. 930 3219. CC. 379 6545. 


Group bkgs. 379 606'1 or 856 sslz! 
‘'^•6. Fri. and Sat. 9 and 6.45. Air 


OKidUloiilno. Roblir 'Reji“ 'jwiatlMii 
Adni»»__Miir1to .Cer uj e ir , iVicia “ 


In TOMFOOLERY. HiP WOrdft'^nd*'ml!3c 
and lyrics et TOM LEHRER 


DUatESS TH. CC. 01-436 4243. Grp sales 
379 90Bt. Evs. 8.00. 5aL 5.30 and 8.30. 

MARIA AITKEN. 

•FRI^ATE'Lf^^'' 


DUK9SOF YORK-S. CC. 439 5122 
CLE^ JACKSON r 65E. A nnr May 




• • 7 ». - — . 100 taralir 

Mid eut perlonnanccs. Seats available 
lor today at Theatre. -Must end Aug. sam 


FORTUNE. S. CC. 01-836 2239. 
E*ev 7.i0. Weds. 2. 3D. Sal 4.00and 
BjOO. JAMES AUBREY end PATRICK 

FAU5TUS. Now aver 100 oerformaMes. 


(MRICK.ee. 01-836 4901. Evgs. B.QO 
r^arp). Fri. and Sat. 5.30 and 8.30. 


GLOBE TKBATRE. S. CC. 01-437 1S9Z 
GreiiB sells 379 8061. Ey*s. a. Mat. 
Wvd. 3. Sets. 5 and d.fS. Beryl R>ld. 


Barrr Fester. ’ Peter BoWles.' Jan Wyt^ 


HAYMARKST. Theatre Royal. cC. 0l>8i6 
???"• l*5i- 7.4S.._5*ed._VsO. Sa». A. so 


cvv*. /.nn._wa. x.an, sa*. 4.30 
and 9.00, LEGnARO ROSSITER 
PRUNELLA SCALES in M^HAEL 
BREAK. Directed 


by MICHAEL BLAKEMORE. 


HSR MAJBSrV‘8. CC. $, 01.930 84QB* 
K^*th Mithell. Jofia ’McKeiie. Mart 
Wynier. Ann Beach in the Award- 
yjnrrin?_ Braadwa'* M-isIcyl oN THi 


nth CENTURY. Tonight at 8.0, Tomor. 
rofi at 4.0 9 8.0. Pinal Periy. Insten 


credit card booking OSO 6906!' 


LTR'C HAMMERSMITH. CC. 01-741 2317 

THE MOC«'5,OI»eRA V Jbhn (LV. 

From 19 Au e, Boolona nom open, 
LYRIC theatre. 


LTRIC theatre. CC. 01-437 36B9 

tS?’ I?.®* B-0®- 

3X0. _sei. _5.00 _and 8.00. RODNEY 


MATTHEyfr'''m 

MIDDLE ACE SPREAD. COMEDY np 


SADLER'S WELLS THEATRE. SCI . 837 


Mon.-thur3. 8X0. Fri. end Sat. 54$ and 
B.4S. rA.. brlce Ert. mat. Croup bkgs. 
Tel 01-839 3093 


SHAFTESBURY THEATRE. CC. 01-856 
^S5. Tickers El to U. Ovens Sept. 20. 
THEY'RE ^LAYINC^ ^UR _SONG. 
BOOK Ncnv. TOM CONTI a-id GEMMA 
CRAVEN In the puihcsI bv NEIL SIMON. 
M*ntc bv MARVYN HAMLISCH. Lyrics 
by CAROLE SAVER SAGER, Grpue 
bOTkIngs 01>S39 399v.. 


Sr. CSSRCE-5 THEA-IRI. TutcieM Prrt; 
. N7. Tiiw. to Sat. 7.30. Wed. 2.30. S't 


4.00. 24 hr. Bke. -0I-907 tlzB ALEX 
SCOTT. Jnd REDMOND in 


MACBETH Sef Shakespeare at Europe's 
only Ellzabtthan olavnouse. 


ONEMi^ 


ABC 1 & Z. SHAFTSSSUR.Y AVE. ETI 
c8d1. »99. PvNs. AU'SEATSEKS: 

1: CAN'/ SiOP' THE-, MUSIC is.. 


Kran.T.en The Mavis CA). TOmm Os' 
stsrec. '.'.k. & Sun.: t.50. 5.00. 


Lste shoi* Set. 11.00. 

Z; AtRPLA2!E 'lAl.- Wk. » Sen. 2C: 
5 DO- 3,15. Lste stMW Set. Tl.tS. 


CLASSIC -ENTERTMNMENr 
:-Telledati0l-2Og.g20O . 


CLASSIC 1. z. S..4. CtiNsea KliWt Han. 
0I-3S?:S0»8. • 

Lest oemrmsfice- bookable. 


1 -LA AUX FOLISS tAA], Prp",. 

Son. 4^k.:3,I3. 6_2S.:9^:'. 


2: 1ME SECRET PaCtCSSSAN^ BA‘ 
lAA), P^gSL Son. '9. Wk.Y 2.30. 3.1. 


2.3e«'9.aO, 6.30. 


CLASSIC f, '2.'- X HaYmariset iPitetar 
-aicui t«5e>. 8t>.aS9 1527. 

- T: CAMir STOP .THE. MUSIC 7e-ai 
Dolby Stereo. lA). ' '•Progs. lAO (Sar 
Iwnv 2.3DK 4AD. T.4S, 


Z: BAD TIMiNG' GO. iY og s . 1X0 >vt 
S-jR.1 3.05. S40. rjio.-. 


S! THE BLACK BTALUON fAl. Do**- 
sterui, ProgiiT^ii.ce '(net Sue.',. S.2: 
s.5$. axs. 1 


CLAWC 1. 5- Oxford SL 01.S' 

0310) ispp, TcKsnhsm' Court Re. Tiu.'' 
Fully eir candltioied. ' 

It. AIRPLANI M). Progs. 1.00. S1E 


SJ6. B.D0. 


MARKER lUl. Tragi 
. 6.25. 

IGDUD-OO. Prggi. 
18.3$. 


.*'B’RS‘iScb”iliY..fA)_c« an 


«U> Pros*. 5i5$i’-1S. 


.Sl'Tin'LjORb oK THE RIMS tAl. &s>. 
neriw 2.00. ^X0.16.00. 


CLASSIC. LeiCHtgrtSeiace. 01-930 -M’f. 
TDMBlis^DSfVWOF THC BE4DX 

1.40 mot Sun.l B-tS. THE CKAT 
BHTISH STRlPTE ak PC). 3 X0 7.K. 

CURCON. Cursor, stert Wl.'dW*^. 
CQURA66 PUYONf CAA). With JfAH 
ROCHFORT and cS^ERINE DEHniVL 

'Bnellih tub-UtTeOTFipas, at S.oo Ida 

' - - - - 


and 

JtTeO. ' 

Sun.). 4.10. 6X0. 


a .‘liSli’.SoSji^^y^ 




)DEON LEJCOTIR ^ARE. »30 41l]> 


& Sat OK. w 
bn -beckM' In 


'M"4-sr7.a 
open IT. I 


progs. Drt 
Late Him Fr. 
A/I weU C” 


bn -becked' Iri edvanci at TMeerre 
OlFce br bv OCR. 


57, MARTIN'S. CC. 836 1445. Evgs. 8. 
MaHfieo Toes, at 2.45 Sat. S vnd 8. 


Aoathn Chrltlle't THE MOUSETRAP. 
WoTld’a >ongeft-cver run. 24( 

Theatre if Fully air-c-ndltloned. 


STRAND. 01-936 2660; Evenings 8.00. 
MH. nuK. 3 00. S«T. 5.30 and 8.30. 
LONGEST RUNNINC- COMEDY IN THE 
WORID. NO SEX PLEASE— WE'RE 


BRITISH. .Diryrted b|^ Alan .Davies. Credit 


Ciroiip Sales Bw Office 379 9061.' 


STRATFORD-UPON-AVON. Ravel Shakes- 
peare Theatre. iD749) 29Z271. Tickets 
inamrdiataJy awiL tor RSC In HAMLET 
tonight. Aee. 12. 13. AS TOU LIKE IT 
A^. 14 'mat.). 16 imat-t.' 21. R9ME9 
AND JULIET tomor (maLL Aug, 14. IS. 
Recorded booking Info lOTBS) Z9S271. 


TALK OF THE TOWN. PI-734 5951. 
AIR CONDITIONING. CREDIT CAROS. 
LONDON'S , GREATEST NIGHT OUT. 
From 8 oHock Oiling and Dancln;, 
9.30 SUPER REVUE BUBBLY and 
■n cebarei at II ANNI ANDERSON- 


THEATRE ROYAL. Drury Lan*. 83S 8108. 
'$ ._ DeMls Qullley. Shelia Hancock. 
5WESNEV TODD, Broadvrsv Musical ^ 
winner ef 6 Tony Awerds. Ev«. 7.30. 
Mat. Wcd. ^t 2.30. Gmn sale 
Box omce 379 6061. 


VAUDEVILLE., _.S. ,,^gC. . 01-836 .9988. 


Group s«le» 379 6961. Alr-condUlomiip. 
Ere. 8.00, Sat. 5.39 end 8.SQ. Wed me. 
2.45. IAN CG1LVY. 9HEILA T-ISM 
JAMES COSSIN? In STA^E STRUCK. A 
new tfirfller py SIniien Gra« 


CC 01-828 4735-6. 
01-634 1317. Eve, 7.30. Mat, V/ed. 
and Sat. 2.45. ANNIE. Greuo wie Bm 
OBI ce 379 6061. 


WAREHOUSE. Dmmar Thnitre. ‘Cev>nt 
Garden. S. Bw Ofikee 836 6808. ROYAL 

... _ .— — y jp 


SHAKESPEARE C^PANY. Ives. 7 ?p. 
Sitj nij. ,2.f». hUkolai Erciman's THE 
SUlCips. (sold OPtl. Now booking 


4* AL. All ie^ts £3.50. Stadem? 
£2 00 bookable In edvanra 


V^ITEHALL THEATRE 01 .-930 776S. cF 
Piul Ravmand__prsjeirts FIONA .RICH- 
Beauties in WOri 
NG TYJAMAS! PetiTlng M-m Or|y 
Mriaslne s ^wClonrl Playmate el th» 
Year. Eves. 8.30. Fn.. sat 6.15. 8.4^ 


WIHDMILU CC. ^1-437 6S12~ — 

" *12? 10.00. Sons. 9 M 


rightly tt S.OO' . -w .w.w». auok. o-u» 
JRd a.M. PjijI Raymond erctents R|P 
O^, Ho-rrr thin reer jor jgso. . Thg 


thin reer lor IPSO., tne 
*he modern eriu 

Pifett oroat veir 


''?X.»*S.HAM'< A'r 'omi. S. ai-836 302C. 

57^ 6P65. A. 00. Fr* ft>*d 

6.00 'Tarfft 

DENTAL DEATH OF AN ANMCHm 


PE^K. RCMR M^DREToaVID Aiyi» 


Fcp. prooL Drs. Otan Via. 1^0 4, 
7.30. Sun. 3.00. 7.00.tSaL 11.1S m 
Some eross.hrck,'bl9. Ala ^ UEJCBSTI2 
SQUARE THEATRE; ' ^ 


S7V?!0_ A arfsrd CjTji^y 

ow Sat to X 


'ii^a Bir! . THE DKaHUI 
1ZAS. 4.06. 7.30. Ltb. 


ART GALLEipiES 


BROWSE AND DARBY. iMCort Sg^ 
JOHN NARPER. XECENTIPAINTTN^. 
TMeanone 01-734 7984. • _ _ 

FISLDMRNE GALLERIES.-iSS. 0^ 
Grove. NWS. 588 360q cHCLKH 
LANDSCAPES 19T8-19S0. 


FEVRC — _ 

01-493 1572-3. 1«b- and 
Palnripgs and Watemloun. n nei> 
MP«.-Fri. 10-S. J 


MALL GALLERIES,. The FaU. 
Satiety ef WiWJi'e AitlSB Vft b>r. 
tian. Mo>^Pr|. 10-5. SalS.B-1. W..- 
August 11. Adm, SOp. 


MARLBOROUGH GALLERY. 6.'Alh|W^ 
St., W1.. . Imasrsaoi Work* bv AlC 
EACH. BACM. BRAQUE. . ER)^' 
FEININSE9. KEFWf WTH... .ffiff- 
MOORE. SCISLB. SCHWI-TTEBSSUTW • 
LAND, pntll 29'A«9. Jdon.-Frl lO-S-^- 
Sa-A. 10-1230. • •• s 


MATHAF GALLERY. 24, Mj*eo-t 
Lon-an SWI. 235 0010. 
of coptsmpw a nr palnangs o* Ku*a- 
Oman apd Saudi Ahabls. 


NEW GRAETON GALLERY. ^ 4dJ^. 
SL, W1. 499 '1800. Ar^,4-T^ 

ard TomoiTDH, Pert 2 and Jeh Nw 
wopdeiris. 


PMKIN GALLERY. 11. 

SWT. "23S 8144. 

1890-1960. UdHI- -27 -ScPtembe. 


CLUBS 
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CA)' -C9ie2 
^ecuic^iCineji^' 

j&^. :ths .coi^rate 
nuidem Hollywood 
i«iMtf\;tap .-.*wiiai a 
.jtad.'.Se^/v.a'-'crackv 
from tw 

^.. ' ^ree fibbmakers 

Tliis' 

maryelMbS. ^(^c= ' d^olition 
dtfBy.^jii^tailing. .$p 1 rited 2 y- 
yUn^.. S^^ri-iyras 
. directed J> 3 T; three 
•who:^ 

]^£u^-'td; allow thiedr script' to 
to a bigstuiUo 
xibxiild^' to dire^ The $3m 
■A'oap-^the;^rice .. • opus . - that 
i;^^ufi^;Miias; been" n^'ting 

jpoA#' ' at* the ;;X7-j5.j^roffice; 

.and ;if- there; fs;.i^ God overlook- 
ing 'SoDB^t Boulevard it .'will 
surely ehcpuiiB^ the caikfous 
coDsoitiums that, now hiie 
American; ;cinema>to chin» 
their ^ shirts more.! . often - on 
outsideis;. ' .-7.. 

Virtaal' outsiders, I should 
say.-.. .Jim Abrftanis and David 
and' . Jeny. ' Zudcer' .(brothers) . 
have alre^.^CT us a feature- 



of fantasy 


by NIGEL ANDREWS 


l.en^;h bndnstorm called Ken- 
'Fried Movie, a squawking 
iinproniptu made 'on half-a- 
sbb^ftring and generously mix- 
.IziS'.-fche. good, the bad-aad the 
.fngl^.fAirpiotie/ mixes tbe-good, 
i'tbo.sVtdiole good and wfttriiwg but 
• ^ good. It is ;haid ' to 
■ z^ember laughings so much 
smce: Tfie Greek Tycoon, and 
that -was meant seriously. Air- 
has taken. a- leaf. from it, 
bbwev^, . and ' from ; :similar 
esipuTpled Hollywood tosheiy, 
.for the; movies tmmp card Is 
its resolutely deadpan, dementia, 
its ' serenely ' 'straight-faced 
^proaeh to.a High Pulp pioL 

jTVans-Ainerican . Airways 
209 is leaving Los Angeles 
for Chicago. .Tonriri class is 
burily filling up' with the 
expected roster of faea'rt-^ans- 
plant patients, melodious nuns, 
[Japanese . war-veterans and 
alcoholics; and there's a storm 
on the way, not to mention a 
near-lethal fish dinner. Occasion- 
ally passengers commit suicide 
when cornered by the traumatic 
reminiscences of an ex-fighter 
pilot (Bobert Bays) with a drink 
problem who will soon be fated 
to man the stricken plane’s 
controls. The gay Captain 
(Peter. Graves) and his second- 


in-command fall sick with the 
fish, the automatic pilot is an 
inflatable dummy with an air- 
tube between his legs (and a 
randy eye for the stewardess) 
and the chance doctor on hoard 
(Leslie Nielson) keeps telling 
people to Stay calm and not to 
call him Shirley. (“Surely, 
doctor. . . .?" “ I told you not to 
call me Shirley.”) 

Thirty thousand feet below, 
things are hardly less inchoate. 
Lloyd Bridges mans the emer 
gency rescue room, rushing to 
his eami^mannered aide to ask 
what he can make from the 
latest radio-messages (“Well, I 
could make a doUy or a paper 
hat . . .’’) Also present is gaunt 
air-expert Robert Stack, chauf- 
feured in for all-night duty at 
the microphone to coax the 
plane down. “ Shall we light up 
the runway? '' asks Stack’s assis- 
tant. ” No.” says Stack. ” that’s 
just what they'd be expecting! ” 

About eight different movies 
get their lines crossed in Air- 
plane! and the suireal snarl-up 
that results is pure, unflagging 
joy. Try sitting back for a 
moment’s respite and you’ll miss 
six non sequiturx, two belly- 
laughs and a guest appearance 
by Ethel Merman: (as, a shell- 


shocked soldier who thinks he’s 
Ethel Merman). The genius of 
The movie is that it is never in 
tiirall merely to the dictates of 
parody— unlike yesteryear's mis- 
fire The Big Bus. a lampoon of 
disaster movies that sputtered 
feebly in iU own victim's wake. 
Airplatipf's throwaway vignettes 
would sit proudly in any b:\iy 
come^, from the quarrelling 
loudspeakers at the airport to 
the two black passengers whose 
plethorically incomprehensible 
jive slang is translated for us by 
demure subtitles. 

If 1 haven't persuaded you yet 
that Airplctie! is the comedy of 
1980. then take yourself to it on 
blin^^faith. Anarchy still lives 
in the play-safe purlieus of 
Hollywood, and this film de- 
serves an Oscar for the year's 
gustiest breath of fresh air. 


thuds into a stalwart elemental 
music. 



Among the jostling sketches 
of Kentucky Fried Movie Messrs 
Zucker, Zueker and Abrahams 
gave us their very own tribute 
to Kung Fu films. Very funny 
too, though not without a sense 
of coals-to-Newcastle. With rare 
exceptions these Oriental block- 
busters. punctuated 1^ flying 
limbs, crackling drapery and 
gurgling cries as of one who has 
swallowed a fishbone while 
riding a bicycle, are their ovm 
best parody. One such rare ex- 
ception is director King Hu, 
whose splendiferous three-hour 
A Touch of Zen is now replaced 
at Gate TSra with his later The 
Valiant Ones. 

This pirate tale plucked from 
Hing Dynasty history is on the 
pop-pulp side compared to its 
predecessor: Sorter, forsooth — 
as what could not be — and with 
a disay plot labouring rather 
desperately to gather its dis- 
parate strands together for the 
big Martial Arts finale. But 
King Hu is a stylist even when 
straining somewhat, and here 
his lovely eye-blink editing 
(Now you see the lurking am- 
bustaers. now you don’t . . .). 
his fiorid choreography of 
action, and his djmamie disposi- 
tion of light and shade and 
colour are richly In evidence. 

The house is brought down, 
of course, with the last 20-odd 
minutes; the swashbuckling 
showdown between Good and 
Evil when tbe combatants 
abjure gravity and launch them- 
selves at their enemies as foot- 
first flying, torpedoes. As the 
casualties fall, the adrenalin 
rises. It’s bloody but teldly 
beautiful— violence snbliroated 
into dance, war-cries and battle- 


At the Electric Cinema there 
are four commemorative Hitch- 
cock films to savour in the 
reflective aftenonath of the 
director’s. death. Rebecca, 
Forci^ Correspondent 

i^totorious and iSusptctoR are the 
cream of “ Hitch’s" early Ameri- 
can .outpur, and so seldom are 
they spread before one on the 
big screen that you should 
hasten to Portobello Road 
instantly' to lap them up. 

Wreathed in atmosphere and 
chiaroscuro, yet with plotlines 
tight as a glove, these movies 
are as rich and enriching as any 
mystery thrillers the screen has 
produced. Watch out en route 
for such technical coups de 
cinema as the pilot's-eye-view 
air-crash into the sea in Foreign 
Correspondent, or -the eerily 
luminous tumbler of poisoned 
milk that Cary Grant carries up- 
stairs to Joan Fontaine in Sua- 
ptdoA. (Hitchcock placed a 
!i|^t-bulb inside tbe glass.) The 
cinema lost in Hitchcock a great 
experimenter, a great mischief- 
miker and a great craftsman. 

The British film world in- 
curred another loss last week. 
Jan Dawson, who died at the age 
of was a lively, globe- 
trotting Aim critic whose writ- 
ings travelled almost as much 
— and as well — as she did. She 
wrote with wit. flair and insist 
for film magaanes in America, 
France and-Germany as well as 
fhr British Publications like 
Sight ', and Sound and Tbe 
listener. In an age when it is 
d la mode to bow down to all 
tilings HoH:^ood — at least old 
Hollywood — Jan held a brave 
torch for modern European 
cinema and was among the first 
to cheer and to promote the 
New German Cinema. 

She had strong likes and dis- 
likes and a darting, eclectic 
well-read inteUigence. Her 
generosi^ with help, tips and 
information, furthermore, made 
her macb prirAd as an official 
British representative at the 
Berlin Film Festival. My own 
earliest and most grateful 
memories of her go back to the 
days when she was editing and 
I was writing for tbe BFI’s 
critical magazine. Monthly Film 
Bulletin. As one of my very 
first editorial employers— and 
encouragers — she is at least in 
answerable for the fact 
that you are reading this column 
now. 


Round House 


Hedda 


by B. A-. YOUNG 


Like Ingmar Bergman in his 
production for the National 
Theatre, Charles Marowitz 
believes that Ibsen did not 
make himself clear enough in 
Hedda Gabler. Bergman kept 
•the text intact, but allowed us 
to see characters whom Ibsen 
said were offstage so that we 
could watch their reactions, 
rather than gathering them 
from the dialogue. Mr. Maro- 
witz provides what is virtually 
a new script that keeps funda- 
mentally to Ibsen's story, uses 
Ibsen's lines, but imposes inters 
pretations tiiat would have 
driven Ibsen off his head. 

Hedda requires a knowledge 
of Heddo Gabler, just as Bosen- 
cranU and Guildenstem Are 
Dead depends on a knowledge 
of Hamlet. Some of the fami- 
liar scenes are missing, we do 
not see Hedda (Jenny Agutter) 
and Judge Brack (Deots 
Holmes) sitting over the photo- 
album. or Hedda feeling Eliert 
Loevberg’s manuscript page by 
page into the fire. On the other 
band, we do see all that went 
on at Mademoiselle Diana’s 
wicked establishment, with 
some ladies and some police- 
men that are merely hinted at 
in Tbsen. 

Mr. Marewitz's main object 
appears to be the visual expres- 
sion of emotions that he pre- 
sumably feels are not made 
sharp enough, and these he 
makes very sharp indeed. He 
begins with a touch of psycho- 
analysis as Hedda and her 
father, a military figure in a 
silver uniform, exchange 
discipline. When Hedda and 
Tesman (David Firth) come 
home from their honeymoon, 
we soon see bow much Tesman 
is under the influence of his 
aunt and his housekeeper when 
they produce a rope and make 
him skip; later they compel 
Hedda to take part with them 
iu a round dance. 

When Hedda and Mrs. 
Elvestead talk together of old 
times, they crouch down to 
half their height and use 
children's voices: The precious 
manuscript that is spoken of 
as a baby is brought on In a 
pram and dressed like a baby 
(though not burnt). Wheo 
Hedda speaks affectionately of 
her pistols, a vast pistol the 
size of a cannon sweeps on. and' 
she rides round the stage on 
it At the end, everyone forms 
a jury and Brack actually tries 
her. eliciting by cross-examina- 
tion what became of her pistol; 
But Hedda doesn’t shoot herself, 
and so Brack doesn’t say 



Leonard Burt 


Jenny Agutter 


“People don’t do such things !**. 
someone else having said it 
earlier in tbe play. 

It is all very bright, often 
Irrelevasnly funny, and mostiy 
good to look at on the plain 
circular stage, some of Timian 
Alsaker’s eccentric costumes 
lending themselves to attractive 
groupings. At Mile. Diana’s, 
where tbe pibceedLngs finish 
with a strobe-lit rough-house, 
there is an effective moment at 
which Diana, in a moment's 
darkness, turns into Hedda in 
Loevberg's arms. Loevberg 
(Frank Grimes, suggesting Errol 
Flynn) is wearing romantically 


shabby purple clothes, and when 
Diana crov.'ns him with a gold 
wreath of rine-leave.s he wears 
them proudly for a moment and 
then pushes them over one eye. 

The whole exercise seemed 
very entertaining to me; but 
as an interpretation of Hedda 
Gabler it is impertinent and 
rather vulgar. . The play has 
always seemed explicit enough 
to my mind. Best. 1 suppose, 
to regard this as .i new play 
altogether, with no more (or 
less) connection with Ibsen 
than Romeo and Juliet has with 
Arthur Brooke's The Tragicall 
Historie of Romeus and Juliet. 


Royal Philharmonic 
Society prizes 


Three prizes, each of £250, 
have been awarded this year in 
the Royal PbilharmoDic Society 
Composition. They go to: Geof- 
frey Twigg in his third year at 
Trinity College of Music; David 


Haines a post diploma com- 
position student at . the Guild- 
hall School of Music: and 
Alison Cox a first^year post- 
graduate student at tbe Royal 
Northern College of Music. 


Festive Buxton 


by B. A. YOUNG 


When criffes to festivals 
is faraway jdac^, they have' an . 
endearii^ way .pf^ ppeoipg their 
accounts with . an affectionate 
paragrapli os - the amenities. 
That evening . walk . down the 
Ayenue Quelqn^ose, tiie^cool 
glass of Boisson at .a table in 
. tbe ^ar^ a glimpse of thh, 
locals at their -traditional' game 
ol- fianghm, de. idames' 

'.as.they c^. it-^t. all adds a 
.^iecial glk>w .to' the..^ib^uent 
evaluatioh -of the play 'or the- 
muric: Wbra -'j^drew' Porter 

first 'went to.-New'Vdrk, he was 
ec^atic about tbe ;g]^ss grow- 
ii^-ih the. NeW^ York pavements. 
A festival tihat didn’t &ve an 
openhig -ifor somethiqg of. this 
' kind' wo'nld -hardly, tie . worth 
ealHng:A .1. ^ 

. r. didnT go‘' to , tbe Buseton 
• Fesdval as a critic hnt'as .ajier- 
-iormer. ; : By =^the \ttine - i ■ got 
there,, ..Ronald .Grichton .- had 
alr^dy-jiaid hia'tiUute to the. 
elegance ;.oif-.vFkahk: a^tcham’s. 
Edwaidim'<jpen'Jiouse (which 
you dm .^at some .idea pf at the 
' Lyrie,_ Haxdtnersmtfb. or the 
Erezyman.' (^eltexiham). But 
now, 'as the -l^stii^ lends its 
three-week' Ij fe®I 
besides-the Opera. Skpise. Bux- 
j'ton. .Id^erv^': 'a', [special 
.;W(^. .6f.i)raise..foi the obvious 
deiigh't it takes Ji having a 
. fei^yal tbeva ef ^ 

let ' me s^ a 

-universal- ebaractex stic of festi- 
^ venues. . 'itfbat^er the. musi- 
cal '.merit^ and 


■season ' tiie • literary merits, . of 
Chdtenham. no one can say that 
' the town revels in them. As one 
of my cotieagues observed last 
month, tbe only banners hang- 
ing in the streets for the music 
■ festival were advertising an- 
other festival altogether. • 

. Buxton, on the other hand, 
had banners hanging eveiy^ 
.where. Tbe town itself stumped 
up for most of the decoration. 
Every hotel had a festival flag 
at least hanging on its frontage; 
mine;- which- has a fine rose- 
garden outside, also had an en- 
^anting confection of ribbons, 
like an out-of-season maypole. 

The . Tburist Information 
^Qtre stayed open to unprece- 
dented hours, even including 
Saturday afternoon (though no 
one there could tell me why the 
tSP that should have dispensed 
Buxton’s health-giving waters 
.was turned off). There was in- 
formation not only about Bux- 
ton' but about its neighbour^ 


hood far and wide. How other- 
wise could I ever have found 
my way to the Crich Ttamway 
Museum. 20-odd miles away by 
way of Bakewell (where the 
tarts come from) and Matlock — 
a fascinating collection of nearly 
50 vintage tramcars, with a 
mile-long run of tramlines for 
them to cruise on? - Crich is pro- 
nounced vratta a long i. inci- 
dentally. 

Tbe guidebooks will tell you 
of Buxton's charms, its in- 
vigorating climate (it's over 
1,000 ft above sea-level), the 
fine gardens laid out below tbe 
line -of leisure-buildings — the 
Opera House, the Winter Gar- 
dens. the Octagon Room — and 
the quieter Serpentine Gardens 
on the otber side of St John’s 
Road. These are the acme of 
benevolent municipal patern- 
alism, and they make the town 
an ideal festival spot especially 
as it has so many good hotels 
originatiJig in its spa days. 


But what impressed me was 
the way the twon took tbe Fes- 
tival to its heart No major 
event began without the 
presence of the local MP, M'. 
Spencer Le Merchant to launch 
it The Duke of Devonshire, 
Patron of the Festival, was not 
content simply to have his name 
on the programme: he came to 
address the customers. And the 
townsmen that I met were out- 
standingly friendly and helpful. 

The customers came- mostly 
from about Manchester and 
Sheffield. They were appre- 
ciative and enthusiastic; their 
only fault was that they were too 
few. They were so few at mid- 
week performances that tiie F^ 
tival faced a financial crisis. It 
was overcome: but some way 
must be found (perhaps by 
charging a little less for the 
opera, where top prices are £15) 
to stop it hawening again. This 
fied^ag festival is worth every 
Und of support. 


Aix-en-Provence Festival — 2 


Les liaisons dangereuses 

by ELIZABETH FORBES 
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' Les liaisons dangeteuses, an 
“ epistolatory opera ” by (^ilaude 
Prey with text drawn from the 
Ghoderlos de Laclos novel by 
the composer,., was first per- 
formed at Strasbourg in 1978. 
.The production at Aix,’ in a 
spmewhat revised, .version, is 
staged by Pierre Bartat. de- 
signed by Patrice Cauehetier, in 
the courtyaifi of the Hotel de 
Valbelle (jhe local gendar- 
merie) with a resourcefulness 
allied to economy of means that 
match Pre^s own cunning in 
the adaptation of a complex 
book and bis spare but always 
intriguing musical textures. 

The five, singing characters 
each has a particular, individual 

instrumentalist ' on stage, 

" acted ” by a minor figure from 
the novel. Thus the Marquise 
de Mertcuil (mezzo) is accom- 
panied on the piano by her 
Cavalier ■ servant Bellerodie; 
Vicomte de Valmont (baritone) 
has his petite-amle from the 
Opfra. Emilie. as harpsichordist; 
Madame de Tourvel (soprano) is 
linked to her lady<ompanion’s 
harp, while Cecile Volanges 
(soprano) has a celesta played 
by her chamber-maid, and 
Chevalier Danceny (tenor) is' 
accompanied on fte organ by 
d priest. Pfere Anselme. In the 
ensembles these ten s^nds are 
woven into an intricate yet 
diaphanous tissue of sound 
where the words can still pre- 
veiL 

The performance, with several 


of the original cast, is doml( 
nated by Peter Gottliri). whj 
portrays- the arch-seducer 
moot with infectious em 
wit and enjoyment As Mme.tie 
MerteuU, his chief corresmn- 
dent and opponent in the rex- 
war, Irene Jarsky also giv» a 
virtuoso display in which 
and thirst for power ba^e for 
supremacy. Ann-Harie Manzat 
as cecUe and Jea^Pierre 
Chevalier as Danceny provide 
lyrical relief as tbeT young 
lovers; they also sing Colette 
and Colin respectively in 
Rousseau’s Le derin* An rilioge 
(with GottUeb-Valmffit in the 
title role) that • iserves as 
entr'acte. 

MicaSla Eltcheve^ personi- 
fies tiie virtuous hme. de Tour- 
velle, whose sediytion by 'Val- 
mont causes his, /s well as her, 
ultimate downfal— Laclos is a 
very moral wiitff. There is no 
conductor, exceit for Le dmnn 
d« riliope, sad Yves Prin 
directs from ue piano. Tbe 
musicians are^ eimllent but 
special mentim should be made 
of ^isatetlY C!hojsacka who 
imperturbaltf performs prodi- 
gies on thff harpsichord while 
being amorpusly pawed by Val- 
mont T^lesson to be drawn 
from Les liaisons dangereuses 
illustrate the risks of trifling 
witii the emotion of love, and 
that is a^ the Aeme of another 
opera ievived at Aix. 

Jean Mereure's production of 
Coal fm iutte, when first given 
in. 1977, was motivated by two 
tions; the idea that the 


sisters are aware of the hlentity 
of- their “ Albanian ” suitors 
now seems to have been dis- 
creetly dropped: but the second 
assumption, that the girls fall 
genuinely in love with tbeir new 
partners, is retained to become 
the mainspring of the staging. 
Radu and Minina Boruzescu 
have designed a set that mergre 
pleasingly with the mellow walls 
of the courtyard in the .Aicb- 
bishop’s Palace; masked fac« 
above windows and doors glow 
to remind one how important a 
part disguise plays in Mozart’s 
opera. 

Cast and conductor are the 
same as before— 'the latter, 
Charles Mackerras, refused to 
take a curtaia call in protest 
against the gauze covering the 
orchestra pit 'which muffled 'the 
excellent playing of the Scot- 
tish Chamber Orchestra. Valerie 
Masterson, for whom Sir 
Charles bas inserted a web of 
extra florid decoration into Fio^ 
diligi's arias, spins a lovely 
-silken line, especially in “Per 
pleta.” Sylvia Lindenstrand 
makes a chaimingly impulsive 
Dorabella while Norma Bui- 
rowes is the practicaL dows-to- 
eaitb Despina. Frucisco 
Araiza’s honey-toned Ferrando 
and I&mt Skram’s sincere Gug- 
lielmo are manipulated by the 
smoothly plausible Don .Alfonso 
of Gabriel Bacquier. The com- 
bination of Mozart, Masterson 
and Mackerras in the opening 
bars of "Fra gU amplessi” 
proves irresistible. 



*F‘c"*a y mir>gfi1iT> - ma]c<»r 'o;ithF ags of talg^nf. 

But litde ej^etience it^s hard to get finaririal backing. 
IjibfX itsprarriraTlyiD[yossibIe.Widi^ 
he 'vont get the chance to direct. If no-one 
hira that one chance, he’ll never get expenezice. 

Jt’$ a very real problem for Britain’s young 
talent And for the future of Britain’s film industry. 

One of ()ur iruist promising y()ung writer/ 
directors recently cam e to the BFI ^oductionBoard 
just this problem. He had 'written a fine script 
for a full leng& feature film and felt only he ~was dose 
enou^ to the project to direct 

We thought long and hard before committing 
alai^e part of our budget to a director who was very 
XQueh ah unknown (juantity. He convinced us thah 
given the chance, he would prove himself. 

The film opened in London to great critical 
acdainL was chosen for exhibition at Cannes, and 
has already recouped much of its production costs 
—money vtoh is being used to b^ other young 
fOm-makers. It is how going on to ’swder distribuhon 
hxEurope and the U,S. 


Of course, on a yearly budget of £500,000 
we can’t do as much as we’d like. But we do make 
around a dozen films a year, which goes a long way 
towards gnsuring that Britain will have a film indusby 
in the 1980’s- 

The Production Board is just one facet of the 



brinfflng serious cinema to a ■wider audience throiigb 
the National Him Theatre and Distribution Division; 
providii^ educational services to colleges and schools 
and main ta i n i ng a vast repository of films and film 
historym the National Film Ardiive. 


If would like further information about the BFT, 

iacludiiig memhership post this coupon to: Dept FT3, The 
British Film Instiiijte, 127 Chaiiig Cross Road* LondoaWC2. 


Name 

Address. 





The Bntisli film Institute 


/ 
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An ambiguous 


start 


THE HOUSE of Commons rises 
today on a note of ambiguity. 
According to the opinion polls, 
the Government is a good deal 
more popular in the country 
than it had any reason to eitpect 
after being 15 months in office, 
though the current state of the 
Labour Party may have some- 
' thing to do with that. The 
Government bar also carried out 
a great many of its promises: 
exchange controls have been 
abolished along with dividend 
restraint and the prices and 
incomes policy. In theory at 
least, we are living in a changed 
political and economic climate. 

Yet the economic indicators 
tell a rather different story. The 
year-on-year rate of inflation 
may be about to come down 
substantially wben the July 
figures are announced ne3ct 
week, but only to around 16-17 
per' cent. That is several points 
higher than when the Govern- 
ment took office. For all but a 
small minority of the popula- 
tion, inflation has more than 
eroded the benefits of the 
Income tax cuts in Sir Geoffrey 
Howe’s first budget. 

At the same time, at least 
until very recently, the rise in 
earninss has generally kept up 
with the rise in prices. That 
fact alone must go some way 
towards explaining the Govern- 
ment’s relative popularity. The 
Government has talked tough, 
but living standards have not 
suffered. Mrs. Thatcher has 
been having it both ways. 


the political alarm bells in the 
Conservative Party will start 
ringing. Mrs. Thatcher, to her 
credit, has always said that it 
would be a long haul, but you 
cannot discount political factors 
such as the approach, and pos- 
sible loss, of a general election. 


Unemployment 


The risp in unemployment 
began late, but has been 
sharper than expected. The 
figures indeed have probably 
become the most imnortant 
political ihdicator. already com- 
pelling certain changes in 
industrial policy: the aid to 
Dunlop, for example, and the 
beginnings of a renewed stress 
on the need for regional assist- 
ance. Tt is not fanciful to sug- 
gest that the continuloe rise 
in the number of people out 
of work will bring the Govern- 
ment under the greatest pres- 
sure to change course. 

The testing time looks like 
coming around next spring 
when the Government will have 
completed two years in office 
and will be approaching its half- 
wav stage. If unemolovinent is 
still increasing, and there has 
been no significant improve- 
ment in the other indicators, 


Toiy Left 

So far, the Prime Minister 
has been most vulnerable to 
attacks from the Right: for 
instance, for not cutting public 
expenditure sufficiently or fast 
enough. She has also had the 
advantage of being able to say 
that alternative policies have 
been tried in the past and have 
failed. That is a waning asset 
however, unless accompanied 
by success over a reasonable 
time-scale. It is the Tory Left 
which is likely to he on the 
offensive if there has been no 
improvement in the prospects 
by next spring. 

The analytical problem lies in 
trying to distinguish between 
rhetoric and reali^. The 
Government talks of hair-shirts, 
but goes on spending. There 
is also an element of naivete. 
The Government assumed that 
the ending of controls and the 
cutting of income taxes would 
be followed.by restraint in wage 
bargaining. It appears to have 
been genuinely siiiprised that 
employees then went for all that 
they could geL 

It is said that reality is now 
setting in. as evidenced by some 
single figure pay settlements in 
the West Midlands and the 
Government's own greater deter- 
mination to stand up to pay 
demands in the public sector. 
Yet the question remains: bow 
far is restraint in tbe West Mid- 
lands simply a reaction to reces- 
sion. unemployment and fears 
of bankruptcies and how far is 
it response to. the Government's 
exhortations? Ts it really the 
beginning of a new dawn? 


Persuasion 


The Govemmenfs poluaes at 
their best depend on imposing 
voluntaiy restraint through the 
discipHnes of the market place. 
Tbe disciiAuics include tbe con- 
trol of the money supply as well 
as a strong pound. It a reas- 
onable and desinble adm, bring- 
ing with it #ie notion that 
things wiia have to get worse be- 
fore they get better. Yet if the 
policies are not wholeheartedly 
accepted by the Cabinet as 
a whole, it Is not surprising that 
they are less than fuHy under- 
stood in ^ country aft large. 
There is a task of persuasion 
stBil to be undertaken 


Competing with 


Japan 


THIS YEAR'S OECD survey on 
Japan provides impressive testi- 
mony to the efficiency with 
which the Japanese have 
weathered the second “ oil 
^oek." In percentage terms 
the dollar price of oil has gone 
up less over the past 18 months 
than it did in 1973-74. But 
because of exchange rate 
changes, the increase in yen 
terms has been larger. 

None the less in contrast to 
the painful recession of 1974-75 
the rate of real growth in GNP 
will be bottoming out over the 
next 12 months at an acceptable 
3.5^ per cent. The rise In con- 
sumer prices is being held 
below double figures, and the 
disruption to industry has been 
relatively small. Barring further 
unexpected squalls, the economy 
should in short be back on its 
medium-term growth trend of 
5-6 per cent by the middle of 
next year— a pace of adjust- 
ment unsurpassed in the rest 
of the industrialised world. 


increase in GNP): and 'Onit 
Japan will also shift the burden 
of its curnexit account defioet on 
to them. But It is hard to 
quarrel with a nation so demon- 
stivfljiy more efficient: tinn its 
rivals. 


Exchange rate 


Productivity 

Japan has been able to 
achieve this because even before 
1973 it had embarked on a pro- 
^amme of structural change 
iway from labour intensive and 
tigh energy industries. It has 
1 record of energy conservation 
in the manufacturing sector that 
veil outpaces that of its trading 
lartners. But most impressive 
)£ all is that, while U.S. produc- 
jvity fell last year. Japanese 
ndustry recorded a 9 per cent 
^wth with the result that 
here was a real decline in unit 
abour costs. This would not 
lave been possible without 
lapanese unions settling for 
Dcreases in basic wages at, or 
list below, the rate of inflation. 
3ut as a result Japan has been 
;ushioned against the full 
mpact of rising oil prices and 
he export competitiveness of 
fapanese goods has been sub- 
tantidly enhanced. 

Japan’s tra^ng partners are 
nevftably worried that Jap an 
5 once again purchasing growth 
{ their espense (as happened 
a the first quarter of tWs year 
irhen exports in volume terms 
ose by 18 per cent over the 
ame period in 1979 and ac- 
ounted for virtually the whole 


Apart from the long-term 
growth in productiviity the 
otber factor that has accounted 
for major swings in ibe volume 
of eiQKnts has been the ex- 
change' rate. A weak yen has 
been a msghty spur to exports, 
and corre^KMicAagly a stronger 
yen has temper^ the pace. 
Short of (he proteotioiHSt 
measures againat Japanese 
goods vrittch in prinoiple most 
other induetrlaiKsed countries 
oppose, it is the exchange rate 
which again is going to have to 
carry the load of a smooth bal- 
ance ef payiUMts adjustment 
The OECD considers that tbe 
strengthening of the yen thpt 
took place early in the summer 
established a rote tiiat met both 
the needs of Japan's anti-infla- 
tion policy and the fears of 
Japan's trading partners of 
unde^priced Japanese goods. 
Since then the yen has showed 
signs of weakening. There is a 
prospect of a fall in interest 
rates as the Government 
attempts to boost private invest- 
ment Exports of cars to the 
U.S. and EEC markets are likely 
to slow down in the wake of 
protests from the car industry 
there. 


Fresh fears 

But any significant weakening 
of the yen is bound to raise 
fresh fears of a surge of exports 
in otber sectors and of tbe 
Japanese authorities leaning on 
the rate. In its intervention 
policy and in determining 
interest rates the Japanese Ad- 
ministration has an extremely 
difficult balance to strike b^ 
tween the demands of its 
domestic and external poUcy. 

A factor that it needs to bear 
in mind is that it cannot expect 
to strengthen political ties with 
its allies in Europe and the U.S. 
while manipulating exchange 
ratM to its competitive advan- 
tage during a worl dvy^ 
sion. 


New-style 
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‘banks’ 



quietly into Britain 


By MICHAEL LAFFERTY, Banking Correspondent 


A lmost unnoticed, a 
whole series of new retail 
banks is being' created in 
Britain. Already a handful of 
institutions with names such as 
Associates Capital Corporation, 
Red Dragon Securities, Security 
Trust, EFC Trust, and Commer- 
cial Credit have established 
sales outlets running to about 
300 branches in all. They have 
highly ambitious growth plans. 
Five years from now the Dum- 
ber of their branches may have 
doubled. 

Their target market is the 
“Great British Unbanked” — 
the 40 to 50 per cent of the UK 
adult population who do not 
have bank current accounts. 

These little-known institutions 
are unusual for several reasons. 
They all have UB. origins, but 
their parents are not banks. 
Three of the group — ^Avco 
Financial Services which owvs 
Red Dragon Securities; Bene- 
ficial Finance Company, which 
owns Security Trust, and HFC 
are well-established and leading 
names in the U.S. consumer 
finance market Yet they are 
either offering, or planning to 
offer, services in the UK retail 
banking market which they do 
not provide at home. 

Two other institutions— 
Associates Capital Corporation 
and Commercial Credit — have 
parents whose traditional busi- 
ness is a long way from the 
banking market /^oeiates ia 
owned by Gulf and 'Western 
Industries, a conglomerate more 
associated with the movie busi- 
ness, while Commercial ' Credit 
is a subsidiary of Control Data 
Corporation, a computer ser- 
vices and systems multinational. 

The differences are not 
limited to ownership. All of 
these businesses seek to serve 
the ordinary man in the street 
As such they are vastly different 
Aram tbe clearing banks, whose 
retail banking business has 
traditionally been geared to the 
British middle classes. They 
claim that unlike the clearers, 
they tend to employ staff who 
speak the same language as 
their target costomers. They 
are also open for longer hours 
(HFC Trust for example, keeps 
its offices open until 5.30 each 
day, including Saturday), and 
their branches are less fcpmal 
than tbe typical High Street 
bank bran^. There are no 
forbidding cash barriers. 


All these organisations see 
great opportunities in the UK 
retail banking market. “ We 
know there are millions out 
there without bank accounts. 
Our ambitions are to penetrate 
that market with a full range 
of banking-related sendees.'* ex- 
plains Mr. Adrian Bloomfield, 
treasurer at Avco. That means, 
he says, training staff to get on 
vrith the man in the street. “ We 
take bright people from Boots 
and train them hi the ways of 
our customers.** 

Mr. Ron lAniliams. treasurer 
at HFC, sees a parallel between 
the state of the UR consumer 
finance market today and that 
of Canada 25 years ago. “Then 
it was said that Canada was 25 
years behind U.S. in de- 
velopment but today both coun- 
tries are on a par.** 

BCr. Wflliams is confident tiiat 
within 2S years the clearing 
banks will be under real pres- 
sure from the new brand of 
consumer banks. “ It is un- 
avoidable,** he declares. His pre- 
diction Is based on the belief 
that the clearers will not be 
able to adapt quickly enough to 
the changing market-place. 

Avco*a Mr. Bloomfield talks of 
a similar time-scale : “ It would 
take the clearers 25 years to 
change their whole operatioBs 
to take account of dustmen and 
postmen up and . down the 
country. To do that tiiey would 
have to employ different types 
of people who can be trained 
to talks to customers in different 
ways," 

In 25 years’ time HFC says 
it could have a UK branch net- 
work running to 500 offices. It 
is already opening outlets very 
rapidly. After entering the UK 
market late in 1974 it had 
opened 82 ofilees the end 
of 1979. Now the total is 92 
and HFC is forecasting that 
total outlets will exceed 200 
within five years. 

At that rate it will have as 
many outlets by 1985 as the 
Yorkshire Bank, the successful 
clearing bank-owned institution 
which is itself well established 
in the working class banking 
market 

Associates Capital Corpora- 
tion is also growing rapidly in 
Britain. It has moved from 15 
to 50 branches in the past two 
years, and plans to double that 
number within five years.- 



Hugh Routimto* 


‘ The Slongh branch of Associates Capital Corporation. 


THE TWO- PRONGED AMERICAN INVASION 


Current 

No. outstarrding 

of outlets Projected lending 

cnd<1979 outlets by 1985 to indhriduals 

£m 


NON BANK-OWNCO INSTITUTIONS 
HFC Trust 

Sencfidal/Security Trust 
Avco/fied Dragon Seourities 
A ss o cia tes Capital Corporation 
Commercial Credit 


BANK-OWNH) rNSTTTUTIONS 
Citibank Trust 
Western Trust and Savinp 
Security Pacific 
Banlamcrica Hnance 
Boston Tntst 


82 

200+ 

58 

S5 

100 

SO 

76 

100+ 

42 

so 

100 

30 

16 

30 

18 

39 

100 

185 

17 

TOO 

80 

15 

40 

26 

8 

30 

t 

18 

• 

16 


* Not given, but on record to date couid be 36 oudets. fTotai out- 
standing, induding cemmerdai lending, amounts to £42m. 


A similar rale of growth in 
outlets is being planned at 
Beneficial Finance. At the end 
of 1979 it had 55 outlets, by the 
end of this year the total Vrill be 
S3 and tbe target for 19S5 is 100 
branches. 

Beneficial, like Avco. has 
operated in Britain until 
recently as a -finance house 
under the Consiuner Credit and 
klcney-Lenders Acts. Now 
bo^ are transforming their 
operations &om topical finance 
houses to consumer banks 
through the acquisition of insti- 
tutions which hold licensed 
deposit-taking status from the 
Bank of England. 

For .Avco, this involved the 
acquisition earlier this year of 
Red Dragon Securities, a com- 
pany v/hich is free to provide a 
wide range of retail banking 
services under the provisions of 
the 1979 Banking AcL Already 
it offers customers the basic ser- 
vices of current and deposit 
accounts, as well as overdrafts. 
Avco’s own traditional business 
of secured and unsecured per- 
sonal loans, credit sale agree- 
ments. and associated insur- 
ance plans will now be inte- 
grated with that of Red Dragon. 

Tbe name of tbe joint busi- 
ness is to be chang^ to Avco 
Financial Trust. “ We will the^i 
expand our services through the 
branch network. We have 
spectacular plans.” says Mr. 
Bloomfield. 

A similar move is under way 
at Beneficial, following its re- 
cent acquisition of Security 
Trust, which has its- own 
cheque guarantee card and 
cbequiag facUities as well as- a 
credit card designed to ser/e as 
a revolving credit or budget 
account. 

Another service available from 
Beneficial/Security Trust is a 
combined savings and borrow- 
ing account s imil ar fO the 
** Tandem Account" recently 
launched in the UK by Citibank 
through its finance house sub- 
sidia^, Citibank Trust. The 
idea is to offer customers a form 
of current account in which 
they receive interest on credit 


balances and pay interest on 
their borrowings. Beneficial 
provides a “ Moheycare ” 
service, designed to ease 
customers’ worries about paying 
their bills. 

The objective is quite simple: 
We're aiming at the blue- 
collarrf worker." says Mr. J«k 
France, a Beneficial vice- 
president 

The growth of consumer 
banks such as EF<X Avco and 
Beneficial could be said to 
represent a second and more 
formidable wave of the much 
about U.S. invasioD of 
Britain’s retail banking market 
Until now, most attention has 
focused on the expanaon plana 
of the major North American 
banks, a number of which are 
already in the market Here 
names like Citibank Trust. 
Boston Tnist, a subsidiary of 
the First National Bank of 
Boston; Western Trust and 
Savings, a subsidiary of the 
Royal Bank of Canada; Security 
Pacific. and Bankamerica 
Finance, a subsidiary of 
America’s largest bank, are 
most often encountered. But as 
the table shows, most of their 
ooerations lag behind those of 
EFC and Avco. 

It seems significant that a 
niyuber of these- U.S. hanks 
take a market-place stance 
similar to that of Avco and 
HFC. This is most apparent io 
the customers they seek, the 
8ti^ they employ, and the 
serv'Lces they aim to provide. 

All these North American- 
owned institutions report that 
there is a vast market yet to 
be tapped, and none has been 
known to report any noticeable 
level of competition from 
British clearing banks. 

Tbe clearers have tradition- 
ally sought to cater for weekly- 
paid workers through their Bp 
subsidiaries, tbe British finance 
bouses. These have undoubtedly 
been very successful in a 
number of areas, particularly 
in point-of-sale finance. One 
retail banker reckons that the 
clearing bank-owned finance 
houses have the motor car HP 
market "tied-up.” 


But now the future of the 
traditienal finale house is un- 
clear. On the one band U.S.- 
owned buanesses like, Avco, 
Beneficial and Qtibank Trust 
are rapid^ Ranging their 
colours into those of all-round 
consumer banks. On tiie other, 
the clearing banks themselves 
are beginning to realise that 
their own branch hanks will 
liave to be adapted to satisfy 
- the changing and . differing 
demands of personal and corpor- 
ate banking. 

Tins has led to considerable 
experimentation with concepts 


The cost of 
borrowing 


Borrowers from the non- 
bank-owned Institntions ean 
expect to pay more for their 
money if they were bor- 
rowing ft from a clearing 
ba^ Comparisons are diffi- 
cult however, because these 
institutions' are in general 
lending in a market where.the 
clearers do not opm-ate. For 
example; a clearing Iwiik 
might not be wUling to lend 
unsecured money to someone 
whom Avco or HFC would be 
wlUiug to consider. 

At present the clearing 
banks charge personal custo- 
mers a margin of between 3 
and 5 per cent over base rate 
for overdrafts. The more 
risky the customer, the lugber 
the rate he will be expected 
to pay. 

A more eonunon form of 
bnsiaess for Avco is unse- 
cured personal loans. At pre- 
sent it charges a true rate of 
42^ per cei^ on a loan of 
SLOW wUcb is repaid in 
equal monthly instalments 
over three years. Fora simi- 
lar loan Barclays Bank wonl^ 
now charge a true Interest 
rate of *2L3 per cent. How- 
ever, its finance house snbsi- 
diary. Mercantile Credit, 
would charge 32.5 per cent 
for exactly the same loan. 


like' “ sateOite 

traditional • .dearhML \ hapjt 
.hran^es 'shed-fheir. -coripQrztuE 
finandng amcahd thufr 
fozsixed . into. bnQets 

•primarily aimed at" pempnai 
customers..;. Midland 'Bkxjk ' 
ctpret^y^yply^.tir a big j«i>. 
grasime=. tbrtraxsoRii-many'of. 
its . 'branAes ,'xoto stsnica 
branches.. As! put .pf the- pn>. . 
cess Midland is tatlng muA of 
the hacI^ce woikiOut^:^^ 

. brandies- into . regional oprta. 
tions centres,- thereby -allo^ig 
■more space to eo^' 

mers.- The schetng''. should bi 
fully opei^ojzal 
the clearing 

2,500 service outl^ ahued at 
the retail m'ariiet airi'tiiie trans- 
mission of money, ^ sd^ a 
wide range nf pemohal finiadfi 
parimges. 

■ TfaU dgvelopii^t iffithffl'.t^^ 
'branch hanking-'sysfe&i, dlied 
to the ezpansipn-ofihe eli»z^ 
credit-card .opei^bnA means 
that the.funrtlon'iff thefihance' 
hooses- in the personal 

could : be severely, 

On' one tiring clearer ^ ; 
the hew ' breed Jof,- Ujs.-owiMd 
consumer !bani^. sebmr.Tagreel - 
They all appeah tbvaceept 
.the key.-:tq /b'lfzigihg'lNtiild^ 
services- to - -fte - 
. Unbanked” lies in.fbe 
n^ tecHhdlogy ;sudi,''os pia^ 
parent car^ *-*'We,h 0 {i|K flat.'- 
with tbe help of teehhol^-fiie j 
change to p^^ng .V ahiBB^ [ 
transfer win gath'^' pace,'' ihi.' j 
Timothy jBevan,' chamtnnfe 
desigzmte .at Bardays K ■ 

commrated( in tite bani^^Al^'" V - 

annual report -“-We 'acteea^' 
fident that this is .the' ana fd / 
make: protgrom,7 \,rtjf 
Mr. Blopmfieid_--y ij' . 

This helps 

U.S. corporation such iax€tt-: 
troi Data' ahd Gulf kid' TVisteni' 
are izdeTerted-tiL recaH 'ba^iig 
They have ctmazdenAle'eipfi'- 
tise in electranic ^rtms.' : 

It -fs xrat .intKKoceiroUe'tiiitt- 
in the near future' more a^ 
more huslnrts^ with- thiaitype 
of skill win seek to 
in persona] banking ■)> .vV; 

Mr. Paul Lockyeaf, a dheetbr 
of CoDunercial Credit^;.^dtiM 
that for the time being 
pany prefers' to Jconeehtate ai 
offering a range ^ pen^ 
loans, including - top^p 1 
gages in the UK. It bas dilBfr 
book and current accoiuOidr 
illties but doqghot market w 
Mansion is likely' -to .lpiie 
from the growing use of 
cards. . • 

Organisation like HFC. Atm 
and Beueficial appear tor bin 
found out how to appeal if fte 
man in the street. .NawrtIn PL 
must come lip with ways bl^. 
ing the same customeTs 
ibility to rash when -tiieyi^ 

Itr They could do tbat 
ing eirter tiie Visa ur 
charge interziational .'payii^. 
systems. 

If that should 
tomers of Avco -imd'BFCfW^ 
be>able to make rash'withd^ 
als from their -own :aceomds Iff- 
putting a Visa or Acces^jrW 
card into a ':deqrlfik>'l>^ 
cash dispensing nia<A^..r)Dik. 
is why the -next 
enfiinsiott' of thA'he^'rtdg^ 
consumer hanks, 
most interest of alL - i V.- . 
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MEN AND MAHERS 


New Whitehall 
drama for Rix 


*' The Government,” declared 
Vosper chairman Sir John Rix, 
" is conniving at theft" Telling 
me of his views on yesterday’s 
statement on British Ship- 
builders by Sir Keith Joseph, 
Rix lived up to his reputation 
as tbe most fortfaeoming parti- 
cipant in the compensation 
debate. His meeting yesterday 
with junior Minister Adam 
Butler had evidently done 
nothing to soothe his brow. 

The former naval ship- 
builders, Vickers, Vosper and 
Yarrow suffered a double dis- 
appointment The compensation 
terms established in 1977, 
Joseph said, would not be re- 
vised. and while 'the Government 
retains a couuuitroent to intro- 
ducing private capital into BS, 
recent thoughts about floating- 
off the naval yards have been 
put in dry dock for the winter. 

A fascinating strand of 
Joseph's argument is the claim 
that Tetrospectlve amending 
legislation for compensation 
would be “unjust to the many 
people who sold shares on the 
basis of the previous (1977) 
terms." Who are these people? 
Are they more or less in num- 
ber than tbe people who still 
hold shares and whose position 
is also "grossly unfair"? 


confronted by the spectacle of 
jolly workers and smiling execu- 
tives extolling the virtues of 
glue, shoemaking machinery, 
tanning, plastics, and burglar 
alarms. For my own part. I 
shall strive to insert myself 
into next year’s Emhart docu- 
ment, possibly under "creditors" 
or better still "extraordinary 
items." and sit back waiting for 
the moguls to call vdtb rte next 
big part. 


Monetary Agency, and the IMF 
iteelL ^ , 

As Jacques de Larosiere 
moves into bis 'third year as 
IMF manaigng director, be is 
expected to develop V more out- 
ward-looJdng approart which be 
believes necessary tA the en- 
hanced role of the in a 
changing world \ order. 


Paving the wai 


Opening up 


Tbe Ihteniational Monetary 
Fund would seem to be prepar- 
ing to sbow rather more of ite 
face to a curious world. Its 
urbane and courteous director 
of external affairs, former 
journalist Jay Reid, retires after 
33 years to make way for 
Pakistani economist Arizali 
Mohammed. For journalists. 
Reid’s charm sometimes failed 
to outweigh his total dfecretion. 

Mohammed will succeede to 
an upgraded post, where he will 
be called on to deal not only 
with tbe press, but with ^vero- 
Hieuts and academia. He comes 
fairly bristlin? with credentials, 
from the Pakistani Finance 
BCinistry, the Saudi Arabian 


Ham role 


So ya Wanna be a movie star? 
WeU, all you had to do last year 
was go along to tbe annual meet- 
ing of America’s Emhart Gcr- 
poration and ask a question. For 
in dcfference to housebound 
shareholders, tbe Bostik-makers 
filmed the event and dispatched 
video-cassettes on request This 
year the company is extending 
its-small- 6 ( 7 een PR drive to a 22- 
jninute cable television film ver- 
sion of the annual report and 
accounts, to be broadcast to an 
expect^ audience of l^xn 
people tomorrow. 

- • - " ' itching 

■ if 



Tbe honour. I can reveal, of 
laying tbe first brick in \the 
Great Wail Street of China iito 
be shared between an Engli-1 
man and an American. On thel_ 
way through tbe Bamboo Cuj> 
tain to open Peking’s first office 
representing a Western bank 
are Wallace Anker, senior vice- 
president of tbe First National 
Bank of Chicago and his Britsh 
deputy, Philip Snow. 

For all bis experience in 
Oriental bankinc — be ran First 
NationaTs Hong Kong opera- 
tions-^A^er has only tbe 
shakiest command of the lan- 
guage. Hence the presence at 
the ground-breaking of Snow. 
Oxford mandarin scholar and 
tyro banker. 

“T have been picking up the 
banking as 1 go along." say3 28- 
year-old Snow son of the late 
lA>Td Snow, who went to First 
National from the Sino-BiitUh 
Trade ^uncil last November. 
"But I really joined as a China 
7 >erson.’’ 


level — the party stomach. I 
regret to report that Central 
Office canteen cooking is not 
all that it might be. And to 
prevent tbe decline in the 
quality of tbe cabinet pudding 
uudermining the aJrea^ shaky 
morale in tbe party bureaucracy, 
the hierarchy has decided to 
replace all the. clapped out 
equipment Ever-willing to h^p, 
jVIarltf and Sparks has ebim^ 
in with an offer of free advice 
and tours for the people in 
charge around the hi^-speed, 
super efficient kitchens whirti 
grace its store canteens. 

Eagerly disseminating the 
gospel of culinaiy expertise 
according to St Michael ' tiie 
company is also happy to allow 
any business similar access free 
of charge. The spotted dick, 
however, and other good tilings 
from its food counters are extra. 


Secretive service 


Full Marks 


h' 



*'What this Government really 
needs is a computer that can 
tell it what to dn.^ 


Is there no limit to the 
generosity of Marks and Spencer 
towards the Conservative Party? 
With joint managing director 
Sis Derek Rayner on loan lo 
help Margaret Thatcher strip 
the dead wood from Whitehail, 
regular and substantial gifts 
going to British United Indus- 
trialists and occasional hand- 
outs directly to Tory funds, it 
could be said that Marks is 
already showing ample evidence 
of its faith. 

its kindly disposition, how- 
ever. is once again on display 
as the company offers assistance 
at a much more fundamental 


Applying his Parliamentary 
sledgehammer to the thick skins 
of ibe nationalised industries, 
tireless MP Greville Jauner has 
been asking every Government 
department how it answers the 
telephone. Janner was shocked 
to find,’ when chasing -up a con- 
stituents problem with the 
local electricity board, that tiie 
officials he spoke to declined 
to give tkeir name. Tbe wrath 
of the Leicester MP was then 
writ large in Parliamentary 
questions. 

“ Are peTMDS employed ' by 
your ^ depar^ent forbidden to 
identify thesiselves to callers, 
and if not weild they please do 
so.” was the query-cum- 
commaud put *p each minister. 
Each renlied uiifonnly that, no. 
staff were nov forbidden to 
identify themsdves, and yes 
they generally df^. stage two 
of the .Tanner p 
into action. Wo 
taries of State for 
Energy please ell 
slised industries 
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then went 
the Secre- 
idustry and 
natioB- 
p their 


control to be a bit Idss bachful 
on the Phone? No. imlide the 
Secretaries, they woui^’L 

Obs^per 


'T^here are limito to what the hi man mnid cL 

J. C*”*“s, afier years of bw ery Jn 
comes each tone he sees a dock Every al^ 
each tifiking watch a probable esElosron; • :• 

Soldiers, Sailors and Airmen all i sk mratd'txealodowit eqw?^;*^- 
war and in keeping tbe peace. T^ ^ bcmi^ n^-rte^^: ”* 
than Cyprus. Adaa nr Malaya’ • 

We devote oi^ves solely to the w^are of these i^ve 
women who have tted to give sL mudf.i^-iWlhff^ 

We hdp them at' hmne, and i hospitaL - We W 
ConvalesceaC Home. For sorne; ^ pro^'de wotk-ffl 
industry, so that they rah live wiih’put chari^.'^ 
our Veceraus’ Home. If we are to gft on'ihdpfiig'ff^ 
funds. Please srad a.donatioD^ plaask a„cDvraAhl* 
remember iis wiih a legacy, pabsps. m heed » 

and the debt 35 owed by all of 'us. ■ 


ylMse give as Hmek juyok ^ 

37Thari6eStraet, LohtoSWTiSgoV^^^ 
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BY DAVID HOUSEGO 
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GROWTH IS FALLING, DEBT IS COMING 
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NCTW. IBUWAI^ of the key 
, fagyMp Ogjo" the iMOs and 
lS70sMfa^wth, low energy 
,an^ been 

no ready 
ahsw©fS'7®ta))lishto new 

North and 
•'S6atl[.vsL the West and. the 
•Tb^di-VP ^ .Sroping ia'the 

;es^s begins ti> bite 
'Id ' soverhments ■ feel 
. more and ‘ more 
.aas the risk grows 
.ar‘‘ 'Inis.tratioa over 
f* jobs' ;or : increasuag 
.erupt'lnto violence, 
ear,' 'governments as 
i Tdlioid, Sooth Kozu< 
Brm^; ' Jamaica and 
have, faced' bouts of 
and ei^omic agitation. 
DO. saying' bow much 
itshing pace bf world 
id ■ output - contri- 
o.theiz; ‘trbubW But the 
feafof TMsd Wo'rn govem- 
ma^re Ukelyto btfenhazmed 
bWe publication -later this 
■— * of ■ the WoBd Bank’s 
_ World Develnment Be- 
lt is an izbp<nant -docu- 
jh that It' . p/ovides ^the 
authoritative /long term 
fiast .Available n the pros* 
for developim eountri^. 

St ye^ the painted a 
picthre ji developing 
itiies at last/adjustlhg to 
^£bock of the/973 oil cri^ 
looking f OxwH to a period 
istained-grrah through the 
5. In East i^iat the Pacific, 

- America the Carib- 

grpwtb .rafes wera seen as 
Ituxning to ^ high levels of ' 
ie 1960& .^or developing 
Dinitries as./ 'Whole the-, pro- 
,scted anuid/srowth . rate for 
19S0-199<> ofP.6 per cent was 
pBly mar^ely ' le^ . than . in 
at decade 
But'tbes^orecasts were made 
jbtfpre the/9 ptf cent increase 
I in ieal oil prices . tiiat 


has occurred over the last 18 
.months. The Bank sow 
apparently takes the view that 
for non-OPEC developing coun* 
triw the expansion of output 
'yoil 'continue to decelerate in 
tbe.l9S0s and at a faster rate 
than in the 1970s. . 

' The sharpest setback to 
srawth is expected in South 
America though the countries 
' worst hit— possibly e^rienc- 
ing an annual fall in ibal GDP 
per head through the decade — 
are likely to be the belt of 
African states lying south of the 
S^ara. For developing coun- 
. tries .as a. whole, the Bank may 


to withstand -these violent swings 
than the industrialised demo- 
cracies of Europe, Japan and 
the U.S. 

Tbeir societies tend to be Jess 
cohesive than those of the West 
and iJheir political institutions 
more fragile — and hence more 
vulnerable to the buffeting of 
a recession. In most cases they 
lack the safety net of a wide- 
spread social security system 
that cushions those out of work 
in the West 

Compared with 1974-75 the 
immediate impact of this reces- 
sion on developing countries 
will be less severe. But adjust- 


CURRENT ACCOUNT DEFICITS OF 
OIL-IMPORTING DEVELOPING COUNTRIES 

CURRENT ACCOUNT DEFICIT* 

Country group 

Lew4nceme 
Hiddle-income 
Tomf 

JLow-lneonw 
Middic-inceme 
Total 

Lew-jnceme 
Mlddlc-iBCfune 
Total 

. * Excludes official transfers. 

Lew^neeme countries are. those vrith per capita incomes of below 
$300 in 7977. Middle-income countries are these whose eiqwrts consist 
mainly of prinnry commodities. 


1970 

1973 

1975 

1978 

1980 

1985 

1990 

$bn, current prices 




1.2 

2.3 

SA 

SJ7 

10.0 

18.6 

32JI 

7.1. 

4.4 

343 

21.4 

51.0 

59.7 

72J 


6.7 

39.6 

27.1 

61JI 

78.4 

104.2 


$bn, 1977 prices 





Z2 

3.2 

6.1 

5.0 

7.1 

93 

llJi 

13.2 

6jD 

383 

183 

3«.1 

293 

26.7 

ISA 

93 

44.4 

23S 

43.2 

38.7 

383 

As percentage of GNP 





22 

33 

2.7 

3.6 

3a 

3.9 

2S 

0.9 

S3 

23 

4J0 

2.6 

1.8 

23 

1.1 

5.1 

23 

3.9 

2.8 

2.1 


well predict an annual 2.2 per 
cent growth in real , per capita 
GNP throughout the decade— or 
lower than the most pessimistic 
of its tbreo scenarios last year. 

The present recession is the 
second major jolt to growth in 
8 decade. D^eloping nations 
in - Africa, Latin America and 
Asia are probably less able 


ment to it will be longer and 
more painful. The 1974-75 
slump followed an almost un- 
precedented boom in com- 
modity prices which was 
reflected in a sharp boost in 
incomes in Third World coun- 
tries many of which are major 
commodity producers. The sub- 
sequent decline in GNP Was 


that much sharper. 

Although in real terms 
current account deficits are as 
large this year as in 1975 (for 
the poorest they are larger), 
they are less of a burden 
measured as a proportion of 
GNP, For net oil importing 
developing countries the current 
account deficit shot up as a 
percentage of GNP from 1.1 per 
cent to 5.1 per cent between 
197^75 compared with an 
estimated rise of 2.S-3.9 per cent 
between 1078-80. 

Amongst the factors making 
adjustment more difficult this 
time are: 

• Oil prices are likely to go on 
rising in real terms. The work- 
ing assumption of the World 
Bank seems to be that oil prices 
wiU rise from $29.80 a barrel 
in 1980 to $78.30 in 1990 — 
equivaJent- to a rise in constant 
1980 dollars of 37 per cent. This 
would contribute to prolonging 
a substantial OPEC' surplus. 

The deflationary impact of 
this surplus tends to fall 
hardest on developing coun- 
tries. Industrialised nations 
have more access to the 
resources necessary for invest- 
ing in domestic energy produc- 
tion or updating the competi- 
tiveness of their industry so as 
to enable them to bring their 
external accounts into balance. 
Thus the current 'account 
deficit — the counterpart of the 
OPEC surplus — tends ^ get 
shifted from rich to poorer 
nations. . 

Both the Bank and the IMF 
are pressing adjustment pro- 
grammes on developing nations 
— and providing additional 
funds tiirougb structural ad- 
justment loans ” fnr mainly 
energy - related projects — to 
help them to adopt them. Indi- 
vidual countries will succeed in 
adjusting fwith prospects 
better for such unlikely candi- 


dates as Pakistan with untapped 
energy sources to develop). 

But as Mr. Tony KiMick i^ints 
out in a forthcoming briefing 
paper for the Overseas Develop- 
ment Institute this is not 
possible for the developing 
countries as a whole while the 
rest of the world is in surplus. , 
Those countries failing to 
achieve balance or to finance 
•their deficits have no alternative 
but to cut back further on 
growth. 

• Current account deficits for 
non-oil developing countries 
could well be larger than the 
bank anticipates (the IMF fore- 
cast for 1980 is $68hn). Many 
countries like Brazil and Tan- 
zania have already substantially 
5<iueezed oil consumption and 
hence imports. There is also 
Jess leeway for cutting back on 
non-oil imports since in volume 
terms, their rate of growth is 
already faUing substantially. 

• As a result of the decline 
in their terms of trade, develop- 
ing countries in Ae early 1980s 
will need to keep their exports 
expanding faster than their 
imports if they are to reduce 
theiT current account deficits. 
States like Singapore. Hong 
Kong. Taiwan and South Korea 
comfortably rode out the last 
recession by rapidly increasing 
exports. 

But they are unlikely to 
repeat this performance against 
a background of slower world 
trade and protectionism reduc- 
ing the projected annual grovrth 


in developing couatry exports 
from 9.2 per cent between 1967- 
1972 to 6J2 per cent in the 
1980s. For country like India, 
Pakistan, South Korea and the 
Philippines there will not be the 
same boost to foreign exchange 
earnings from the Middle East 
market. Both worker remit- 
tances and new construction 
work in the oil rich countries 
are likely to slow down. 

• The net oil importers are 
entering this recession carrying 
a significantly higher burden o£ 
debt than last time round. As a 
proportion of GNP their out- 
standing external debt has risen 
from 13.1 per cent in 1974 to 
17.3 per cent this year. The rise 
has been sharpest amongst the 
so called middle income coun- 
tries including Brazil, Argen- 
tic the Philippines and South 
Korea which /leant most 
heavUy on the commercial 
banks after 1974 to finaneb 
investment and growth. The 
debt service ratio for countries 
in this group is projected by the 
Bank to rise from an average of 
under 20 per cent in 1977 to a 
peak of 28.6 per cent by 1985. 

# The net oil importsers also 
have a less ample cushion of 
foreign exchange reserves to 
meet this recession than they 
did in 1974. Reserves as a per- 
centage of imports of goods and 
services have dropped from 32.8 
per cent in 1973 to 23.1 per cent 
in 1979 with a particularly sharp 
decline for the poorest 
countries. 


• Partly as a result of this 
backlog of debt and because of 
banks* regulatory and country 
exposure limits, developing 
countries will find it harder to 
raise commercial loans. Net 
bank lending to developing 
countries is projected by the 
World Bank to decline in real 
terms over the next five years 
at 3.9 per cent a year from 
$35bn in 1980 and to increase 
only marginally after that 

• Neither the industralised 
nations nor OPEC as yet show 
much signs of making up the 
potential shortfall through con- 
cessional aid which played a 
large role in 1974-75 in helping 
developing countries cover their 
defiicim. Aid flows are not in- 
creasing in real terms. The Bank 
has taken an optimistic view* 
however that aid will account 
for 35 per cent of $l78bn of pro- 
jected net medium and long 
term capital flowing into 
developing countries in 1990 — 
a hi^er proportion than aid 
accounts for today. 

Western governments have 
•their own reasons for being con- 
cerned at the political instability 
that could follow this combina- 
tion of substantially lower rates 
of growth and frustrated ex- 
pectations, They are worried 
about the additional deterrent 
to western investment or com- 
mercial bank lending of con- 
tinuing political upheaval in the 
Third World. Since the Russian 
invasion of Afghanistan they are 
more fearful of Russia's ability 


to exploit instability in de- 
veloping countries and hence 
further enlarge her global 
power. 

But in terms of what response 
to offer, nations like the U.$.. 
Japan and West Germany are 
in practice dismissive of the 
type of global intervention and 
regulatory-policies proposed by 
the Brandt Commission (for 
largely the same reasons as 
those set out by Professor P. D. 
Henderson in a forthcoming 
article in World Economy). 

They see even less value i 
the further round of global dis- 
cussions on international 
economic problems due to start 
at the UN this month and which 
risk ending up in another 
wrangle between North and 
South. They are the more reluct- 
ant to engage in this debate 
because tbe transfer of 
resources which the South is 
seeking runs against the 
domestic belt-tightening policies 
that many western governments 
are pressing on their own elec- 
torates. 

Western policy towards Third 
World demands amounts at the 
moment to little more than a 
mixture of trying to enlarge the 
scope of existing institutions 
like the IMF and the World 
Bank — and at the same time 
holding tight, eyes shut, in the 
hope that tbe world's trading 
and monetarj’ system can hold 
up through another stormy 
patch. At best this is skating 
on thin ice. 


Letters to the Editor 


Him iiit^est : 
ra) 

r. E. Paldmoiuttairi; 

•I am qolte hapiiy'tb jo 
iffrey Rippon (AugUst 
porting &mnel 
ign ' against misuse of 
** monetari5nL*';Unf< 

I fear it is too late, 
has already- passed 
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sentatidn ''apd . pbli' 
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will probably .drive money out 
suid produce a sharp reduction 
in . growth of the money supply. 

If that is what the Government 
-wants, the sooner it moves in 

that ^ direction . the better. 

Settling tbe.que^bns “what is 'is the only profltabie activity? 
money,** “how. do we measure Stefan U. Ruff. 


it '* and “-how can we control it" 
can wait a little longer. 

-Jam^ Morrell.' 

'81, Speed House, 

BcriMar^-E 

tu ‘ ' 

i,- A picture of 
pofedes 

- F^m the Mastaging Director, • 

. Anne Shoio OrganistUion 
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Throughout history usury has under scheme approved under 
been abhorred. Have all our this year’s Finance Act What 
ancestors been wrong? Or is it he does not say is that, 
our economists who are now despite strong indications 
-wrong in creating a state of by Government Ministers that 
affairs in which lending money the lotion of all participants in 

existing schemes would be recog- 
nised and protected by the Act, 
Ashlea, "Wheldrake, York, the final provision is of value to 

in 1 . only a few of those participants. 

Jbree HlBr£6t The provision in the Act 

« « allows a participant to cancel his 

in UllOS existing option and take out an 

V, A r> j.j j ' option under a new approved 

Fr^ Mr. E. AljrecL scheme linked to his existi^ 

Sir,— Gaa consumers may be SAYE contract This will not 
justified -m welcoming the possi- in the participant’s in- 
bility that the Government, terests if the company’s share 
prompted by the critical report -price has increased to any extent 
of the Monopolies and Mergers since the original option was 
Commission, will oblige British granted. The loss in terms of 


Sir,7-lie fact that lack of Gas Corporation to dispose of the increase in share price will 


.:• /money chasing loo- few' 

■ jfNw however, the. term 
I tiiuously — andri fear, 1: 

..•. : -T f iUy-^ppIied.to any rise 
. .j. gmezfl level of prices, ~ 

' f caised tsr, over^i^ta* 

. ,,r'. • soney supply or not. 

. iilts, among other thi „ 

' ' ^ xnisense .'^t whereas 

/ to be accepted -asdefla- 

' • -.."T" lonary; an increase in; "SilT has 
V. -.•* - -^ow • become . a .recenised 
dement in '*.* inflation. 

***'.' - ^ ' .' Similarly— and hpre whaps I 

•’divert from Mr. . -19^ — 
higher intez^ rates, wuch are 
■' aireiy . at the' heart /of' tile 
iartfjio/cy. 


time dr intelTeetual- capacity, or 
both, d<»s- not permit me to. 
foi^ understand all the points 
in Samuel Brittan’s review of 
July 31. concerns me deeply 
because of all the manifesta- 
tions of national Ul-bealth. in- 
fiation is the one most l&ely 
tohurtm'e. 

Unlike Mr. Brittan, I do not 


its retan showrooms. Some 
scepticism, however, is advis- 
able. The main consequences 
for the consumer might be even 
higher prices, for both gas and 
appliances. 


by no means be offset by the 
tax concessions which would 
apply nnder tbe new scheme. 

It is now too late for further 
amendments to the legislation. 
It is to be hoped, however, that 
the Government will recognise 


It occurs to me, however, 

that there is a somewhat similar the position of employees of corn- 
situation to be dealt with in the panics whidi have supported 
private sector. My recollection this type of scheme in the past 
know whether I am a mone- -is that many ye^ ago the Mono- few years. Surely it ,^ould be 

tarist or not but an American poUes Commission reported that possible by extra statutory con- 

bank recentiy publi^ed a table in Its view tiie extent to which cession to fix the option price 
described as “ rule of thumb the large breweries owned and 

illation arithmetic or figuring controlled public bouses was 

out what policies add up to.” against tbe public interest If 

-Qie (kivernment were to oblige 


Here it is: — 
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A B 

Growth of Estimated 
nominal grownh of 
GNP 

1974-1979 


C D E 

Actual Residual 
Inflation inflation 
pfodocthre impact of raw ’unexplained’ 
capacity peiieiaB* 1974-1879 innationt 


UJS. . 
Canada 
Japaqr.; . 
■Britain 
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cal to 
3 . GCTi-fusions 
!.tfae'*B:easuzy' 

'Wr^ ^mittria-ns ' 

idn.nAtbmfe; 


% 

% 

% 

% 

% 

10.9 

2.7 

8.0 

7.4 

-0.6 

12.0 

3.5 

8.2 

8.7 

0.5 

10.5 

6.0 

4.3 

5.2 

0.9 

17ft) 

2.0 

14.7 

15.1 

0.4 

7.2 

3.5 

3.6 

43 

0.7 

13.4 

4.0 

9.0 

10.3 

2.0 

IBS 

4.0 ' 

14.2 

15B 

1.6 


'-‘topreximately A minus B 
;.P iqious C 






^ imev Cltibeefc 

of thumb they may be 
.1; have not seen figures 
wiiich so starkly illustrate 
here we stud in the economic 
gue and vriiat tbe effects of 
tur past policies have been. 

I only, hope Mr. Brittan is 


under the new approved scheme 
at tbe level which applied when 
the original option was granted: 
the Act after all allows tbe price 
to be fixed by agreement with 
the Inland Revenue “at such 
earlier time or times as may be 
provided in the agreement’ 
Otherwise, it would be regret- 
table that these employees 
should be treated so inequitably 
in comparison- to those who em- 
bark on savings contracts in the 
future. 

Allan Hay. 

Lowndes Management Services, 
P.O. Box 144, 

Norfolk House. 

Wellesley Rood, Croydon. 
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From Mr. S. Bu^. 

Sir, — 1 recently questioned 
the logic of the monetarist 
assumption that raising the price 
r J Morrell ' / of the commodity “ money ” wiU 

.An ''smalvsis of money restrict its availability. As I 
^inflatiMn™ste^ said, if something is scarce, it 
MS kS will become dear; making some- 

thi,.g de.r does not moke it 

“ “^nesdays news about tbe 


the brevmrs to divest themselves 
of their **pubs** it would not 
only benefit the consumer, but 
also demonstrate the Govern- 
ment’s impartiality towards tbe 
public add private sectors in 
matters of monopoly or 
oligopoly. Moreover, what a field 
of opporfunity could be opened 
up for individual enterprise and 
initiative! .Surely that is just . 
what the Government’s polices 
are all about 

There is, of course, a difficulty 
in that brewers appear to have 
been generous contributors to 
Party funds, but this really 
should not be allowed to inhibit 
Government action. 

E. D. Alfred. 

*’The Narrotps," 

45. Melville Avenue,, 

South Croydon^ Surrey. 


Savings related 
share options 


Unproductive 
extra staff 

Prom Mr. F. Sforfe 
Sir, — The Commons’ Treasury 
and Civil Service Select Com- 
mittee tells iis it vrill need 2,000 
extra Civil Service staff to deal 
with every 100.000 extra un- 
employed. The figures are based 
on a Civil Service department 
memorandum. They do not in- 
clude staff for retraining. 

One assumes then that the 
work involved consists of regis- 
tering the unemployed, signing 
tiiem on once per weel^ prating 
benefits net more than once per 
week, advising on job vacancies 
and possibly interviewing. 

Is the Civil Service telling us 
that for this small amount of 
work each of tbeir staff can deal 
with only 50 ' unemployed 
people ? 

If so ' then it is a national 
disgrace that they are so un- 
productive and it is clear 


n ii> jsVbSa ^ve hPM money supply situation serv.es to FromMr. A. Hay 

TtSSiff JSj Was emphasise my point Lending Sir,-^Tim Dickson’s article of evidence of justification for all 

J^of money has been made attractive July 26 gave a very clear the criticism of the poor value 

« for control pur- — and that is no way to reduce description of savings related the state gets from its ovei^ 

ey erovtui xot v . f ' its availability. Raising interest share option schemes which staffed and overpaid bureau- 

rates further will merely make be approved in the terms of this cracy, 

matters worse. year's Finance .4cL He did state, F. Stark. 

The Government came in on however, that no company had 176, Southend Road, 
a ticket of allowing free rein yet come forward with a scheme Wickjord, Essex. 

.ixTr thA BTiei A to market forces. Fixing the for approval This is not the 
f^lr^dicatiSn price «:money at whateverjerc^ case. I know of one scheme 


je hard fact is that in .^ 
^ economy like ouro there is 
ity of mopey availably' for 
who can afford it, w are 
: pri«. A 
lis.is/tQ 


for Is no different from fixing the where the documents were sub- y ,, 

:■■■ ™ Mh“lrtcT/was ■ Insider 

S' 12 — let ns accept that some con- published. It is deagned to re- deallUg 
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Sir,— If 


Bateman 
insider dealing 


IS 


crease hartK declSed/from 2S it sensibly. -Why not cut inter^ whidi operated s^ce 1975. 
jrease naving ^ rte levels operating in Mr. Dickson did refer to an 

per cent since Au«iTia and Switzerland? -Why amendment which was made to wrong, how could it ever be 

So far. ^ifSthfintere™ payments ii the Act during its progress right for a company to deal in 

have served to eurpMi^nd^ throngh Parliament This amend- its own shares? 

force np IiqiudaUens.ftantop ^ t^?ductible? AU of a sudden ment enables individuals with E. H. Bateman. 

!PI wnuai iai-ucuuv.tiMs.. caxtc .....i... r>nti 


cles and unemplo 
atfhe same tlme;ho 


I .i^>dn tile country. At 


a ra^ dedihe.-in n 


la monev it will become very difficult to SAYE contracts under existing Sandyridge Cottage, 
iimcture borrow money. The money sup- schemes tor use the proceeds for Upper Bourne, 
erest rates ply will shrink- exercising share options granted Farohom, Surrey. 


Today’s Events 


GENER.4L 

Overseas: Count Otto 

Lambsdorff, West German 

Economics Minister, beads dele- 
gation for * two-week visit to 
China to meet Mr. Li Qiang, 
Chinese Foreign Trade Minister, 
for talks on industrial co-opera- 
tion. 

PARLIAMENTARY BUSINESS 

Honse of Commons: Proposed 
that House rises for summer 
adjournment until Monday, 

October 27. 

House oC Lords: (kmaolidated 


Fund Bill. Royal Assent <to Bills. 
House rises until Monday, 
October 6. 

COMPANY MEETINGS 
Brickhouse Dudley, Strathallan 
Hotel 225, Hagley Road, Edg- 
bastOD, Birmingham, 12. Cale- 
donian Associated Cinemas, 4, 
Academy Street Inverness, 12. 
Ferguson Industrial Appleby 
Castle. Appleby. Westmoreland, 
Cumbria. 11.30. Wbeway 
Watson. 101, Sutton New Road, 
Erdington, Birmingham, 12. 


COMPANY RESULTS 
Final dividends: Ewart New 
Northern. Howard Tenens 
Services. 'Wholesale Fittings. 

SPORT 

Cricket: Second day, fifth 
(kimhill Test— England v West 
Indies, Headingley. Holts tour 
match — ^Hampshire v Australia, 
Sombampton. 

Golf: Benson and Hedges 
International Pnlford, York.. 
Carisberg Women’s Tournament, 
Shifnal 


Athletics: lAC-Coca-Cola Cham- 
pionship, Crystal Palace. 
Yachting: Cowes Week. 

Show Jumping: Dublin Horse 
Show, BaUsbridge, Dublin. 

LUNCHTIME MUSIC London 
Concert by London Fire 
Brigade Band, Tower Place. 
EC4, 12.00 pm. 

Recital by John Franca 
(cello), SL Lawrence Jewry, 
Gresham Street LOO pm. 

Organ recital by Suzanne 
Ozorak, St Martin-within- 
Ludgate, I.IS pm. 


A FINANOAL TIMES CONFERENCE 

Spain 

and the Common Market 
-Policy and Alternatives 

. MADRID 8 & 9 October 1980 

H E Don Adolfo Suarez Gonzalez, 

Prime Minister of Spain will give the 
keynote address on ‘The Future of , : » - - — -—■ ■■ 

Europe’ at this two -day conference. 

He will be followed by a distinguished 
panel of speakers who will examine 
the main aspects and problems Of 
Spain’s entry into the Conimon Market. 

Mr Finn Olav Gundelach, Vice President, Commission 
of the European Communities and H E Don Jaime Lamo 
de Espinosa, Minister of Agriculture, Spain will be 
making presentations on the key issues of agriculture. 

This Financial Times conference, organised with the 
Institute Nacional de Industria and the Institute de 
Empresa ■will provide a unique opportunity for 
international debate on these important issues in the 
development of Europe. 

Spain and the Common Market - Policy and Alternatives 

To: Finaiicial Times Limited, Conference Organisation 

Minster House, Arthur Street, London EC4R SAX. Tel: 01-621 1355 Telex 27347 FTCONF G 

Please send me full- details of your conference 'Spain and the Common Market ^Policy 
and Alternatives* 


Name 

Address- 


.^Company. 


■Tel. 
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UK COMPANY NEWS 


Midtenn profits slump at East Lancs 


despite an increase in tum> 
over from £15.92m to £2l.06ai, 
pre-tax profits of East Lanca- 
shire Paper Group slumped by 
£552.000 to £63.000 in the 
half of 1980. 

In addition the directors warn 
that, if present economic con* 
ditions prevail, it is unlikely 
there wilt be any significant 
improvement in the second half 
of the year. For the whole of 
1979 a taxable profit of £l.dlm 

was reported. 

The interim dividend, how- 
ever. is raaintained at l.Bfip net 
on earnings of' 1.2p fS-Sp/ per 
25p share. Last year's total pay- 
ment was 4.79p. 

First half results were signifi- 
canUy down across each of the 
group’s three main sectors. 

The directors report that the 
paper mill achieved record 
levels along with a reasonably 
high degree of activity, thus 
ensuring the maintenance of its 
consumer base. The poor finan- 
cial results, they explain, were 
entirel.v due to unrealistic 
prices, because of having to 
meet severe competition, par- 
ticularly from foreign govern- 
ment subsidised papemiakers. 

The eolarsed merchant group 
has operated at only half its I9T9 

Centreway 
Trust ends 
at £0.48m 

FOLLOWING its change of 
accounting date Cenlreway 
Trust, formerly George White- 
house (Engineering) reports 
pre-ta.x profits of £476.410 on 
turnover of £4.49m for the year 
to March 31. 1980. 

For the previous nine-month 
period profits were E3S3.4S7 on 
turnover nf flO.GSm. which 
included £7.7m relating to 
George Whitehouse Motors, the 
vehicle disTTibutioD business 
since disposed of. 

Mr. A. J. Cro.ss. chairman, says 
the pre-tax figure marks a 26 
per cent increase on an 
annualised basis over the 
previous period. The results 
include profits of £408,660 
|£224,1S2 For nine months) from 
Centrewy*. the Footwear, rubber 
and vehicles group, in which the 
company has a 29.6 per cent 
holding. 

Interest accounted for £87,050 
(£142.662) and there was a tax 
charge nf £97.829 (£98.626). The 
attributable balance Is £348,583 
(£536.033). 

A final dividend of 6p makes 
a total for the year of 8p. 
unchanged from the nine-month 
payment. Earnings per 50p 
share are given as 42.S7p 
(18.81P). 

The chairman says group 
trading prospects for the coznifig 
year * are difficult to assess, 
although It seems ualikely that 
there will be any improvement 
In trading profits of the 
two engineering subsidfaries. 
Prospects of the Centreway 
associate are described as 
“ lacking in promise and particu- 
lari.v uncertain " and It is not 
anticipated that any material 
contribution will arise in the 
current year from the group's 
financial services activity. 


KI6HL1GHIS 


Leg looks at the active intervention into the financial 
markets by the Bank to steady the gUt-edged markets and 
interest rates. The Council for the Securities Industry is 
taking urgent action to over dawn raids which are to he bann^ 
until an agreed formula can be worked out With KLM 
registering a loss for the quarter to June Lex looks at the 
plight of the airline industry although paradoxically U.S. air- 
line shares have been rising strongly. FinaUy *Lex looks at 
the Government’s refusal to change compensation terms for me 
nationalised aircraft and shipbuilding industries. On the inside 
pages there is news that BPC is selling the famous Janes 
Pnblshing Company. 


profit level, although the inter- 
group trade volume has signifi- 
cantly increased. alla%ving the 
paper mill to benefit. 

The main culprit in the erosion 
of the group's profit is again 
WaldorL The major part of the 
loss in this company was made 
during the first three months of 
this year, prior to the first phase 
of the rationalisation programme 
being effected. There remains a 
critical need to balance the sub- 
stantial Cash How benefits of an 
orderly rationalisation against 
the elimioatioo of trading losses 
which would be the result of 


an immediate closure, the 

directors state. 

Six manths fear 

1880 1979 1979 

moo £000 CDOO 

Turnover 21.0S9 15.921 3A.391 

Profit befr. tax 63 615 1.612 

T« — 320 218 

Net profii ... 63 235 1.3S4 

Extreord. dobir *28 — 233 

Minorities ^ 6 10 

Dividends 90 90 Ml 

Retained lass 69 t201 1690 

* Heorgonisstion expanses, t Profit. 

• comment 

On the basis of yesterday's 
fi^es from East Ijaneashire 

Paper, the case for closing the 


Waldorf operation appears 
overwhelming. First-haK losses 
were iH'Obabiy around £400.000, 
struck mostly in the first 
quarter, and they will continue 
at a lower level for the rest of 
the year. Yet the company is 
persisting with a policy of 
ntionalisatlOQ. largely because 
of the loss to cash How and 
intcr-group sales which closure 
would cause. This approach still 
looks sound but with profits from 
manufacture sod merehasting 
under heavy pressure. Waldorf 
is a growing embarrassment. 
Low demand has hit the mer- 
chaniiog operation but the re- 
cent e^ansion into this area 
can be justified by the even 
worse difficulties on the manu- 
facturing side. Supported by a 
strong customer base, volume 
has held up well but margins 
have been dash^. Overall, the 
second half should show some 
'improvement but profits are ua- 
likely to top £300,000. Tnis 
would produce a fully-taxed p/e 
of about 14 on yesterday's price' 
of 62p, which is not asking for 
too much in the way of recovery. 
With a strong balance sheet 
behind it. the company is 
likely to pay a maintained and 
uncovered final dividend, pro- 
ducing a yield of 11.2 per cenL 


REPORTS TO MEETINGS 


Wedgwood chairman warns of 
reduced first-quarter result 


WARNINGS OF profit setbacks 
were given at three annual 
meetings yesterday. First- 
quarter profits of Wedgwood will 
be worse than last time, Cnlter 
Guard Bridge Holdings is trad- 
ing at a loss, and Triplex 
Foundries experienced the 
worst trading conditions for 25 
years during its first three 
months. 

Sir Arthur Bryan, chairman 
of Wedgwood, told members 
that conditions had deteriorated 
since the year-end. However, 
the group had sold propor- 
tionately more in the first 
quarter of the current period 
than it did in the same period 
last year. But much of the 
increase M*as due to the 
acquisition of Franciscan in 
Califoroia. 

The group's own exports, how- 
ever. had performed well in 
overall terms but badly in profit 
terms because of the' exchange 
rate. First-quarter results 
would therefore we worse than 
last time, when pre-tax profits 
were £570.000. 

When the profit tumround 
would occur was dependent 
upon when and if current 
policies brought the national in- 
flation rate and the sterling 
exchange rate into parity with 
the rest Of the world, Sir Arthur 
said. 

As an Industiy, the company 
was totally unprotected and 
faced world-wide competition of 
a degree and standard probably 
as great as. if not greater than, 
any other industry. 

The group, therefore, had had 


to cut back on production, which 
had led to some redundancies. 
Some further reduction in 
production and additional 
redundancies was likely to occur 
over tile next few months, the 
chairman said. 

Trading conditions in the first 
three months oC the current year 
W'ere the worst Triplex 
Foundries Group had experi* 
enced for a quarter of a century. 
Hr. R. Harrison, chairman, 
stated. 

The current period, which 
included three weeks* industrial 
holiday, showed no signs of 
improvement and it was 
impossible to look forward with 
any certainty. In the last full 
year, the group turned In taxhale 
profits of £1.8Sm. with £0.7m 
coming in the first half. 

" We are constantly monitoring 
thd situation and taking su^ 
further steps as we consider 
necessary to maintain the 
viability of the group,” he added. 

Culter Guard Bridge Holdings 
was presently trading at a loss 
and certain to produce very poor 
first-half figures. Hr. Roger 
Fleming, the chairman, told 
shareholders. The paper maker 
and coeverter had had to curtail 
production in recent weclcs 
because ot declining markets. 

The directors bad responded 
by adopting an e|en stricter 
policy of cash management and 
cost reduction. 

However, good prognvs had 
been made In the development 
and sales of certain hluh added 
value products, particularly in 
overseas markets. 


First-half profits last time 
were £228,000 and the group 
finished the year with £337.000. 

Goode 
Durrant 
up midway 

PRE-TAX profits of Goode 
Durrant and Alumy Group 
improved from £523,000 to 
£764,000 in the first half to April 
30. 19M. and present indications 
are that profits should be higher 
in the second six raooths. 

In the previous year to 
October 31, 1979. the group, 
which is engaged in banking, 
financing and property develop- 
ment. reported pre-tax profits o£ 
£1.5201. 

Turnover in the first half this 
year rose from £l8^m to 
£20.82m. Tax rakes £245,000 
(£195,000) giving earnings per 
share of 2.1p against 1.3p. 

Associated 

Tooling 

Pre-tax profits of Associated 
Tooling lodustrles rose from 
£152.546 to £180,930 in the year 
ended February 29. 1980, on 
slightly lower turnover of fl.28in. 
against £1.31m. 

.After ta.T of £113.087 (£86.861), 
stated earnings per ^p share 
were O.lp higher at 3.^. 


Midyear 

setback 

for 

Carron 


AS A RESULT of substantia] 
losses in the last two months of 
the first half, pre-tax profits of 
CarroD Companv have plunged 
from £860.000 to* £67.000 in the 
six months to June 30, 19S0. 

The first three montte 
provided acceptable profits in 
spite of the problems caused by 
the steel workers strike and the 
inevitable disruption of supplies, 
says Mr. C. S. R. Slroyan. the 
chairman. 

April was also a profitable 
month although signs of s 
slackening in demand for the 
companx''s products was 
becoming evidenL The Board's 
worst fears were realised in the 
last two months as the 
depression hit industry in 
general and the building sector 
in particular. 

He savs that as soon as the 
fall off in orders became 
apparent, steps were taken to 
cut overheads and reduce 
production in line with the 
diminished market. The 
measures which were then taken, 
and others since decided upon, 
should bring the company back 
to profitability, provide the 
recession does not become more 
severe than it is now. 

After tax of £61,000 compared 
with £154.000. net profits came 
out at £6.000 against £134.000. 
and stated earnings per 25p 
share have fallen from 4.2p to 
0.04p. 

The interim dividend is effec- 
tively maintained at OBSp and 
^e Board says it is prepared to 
hold the jear's total at an 
adjusted 2.3p. if. next spring, 
they can feel confident that this 
year's setback is temporal^'. Last 
year’s pre-tax profits amounted 
to £1.61m. 

They warn, however, that 
unless a recovers* can be 
foreseen in 1981, shareholders 
must recognise That the total of 
the dividends for the current 
year may have to be reduced. 

Turnover in the first half was 
up £2ni to £20.1m. 

Carron Company's main 
interests are the manufacture of 
metal, plastics, ceramic and 
geoeral engineering products. 


Tode climbs to £0.7iin 
sees progress for yef 


IVlTH most divisions perform- 
ing satisfactorily. Evode Hold- 
ings. manufacturer of adhesives 
and jointing compounds, reports 
pre-fax profitii substaotiaily 
higher at £752,417, compared 
with £322.311. in the six months 
to March 29. 19S0. Turnover 
advanced from £12.9Sm to 
£16.3am. 

Mr. A. K. Simon, the newly- 
elected chairman, says the 
second-half results are being 
being affected by the deepen- 
ing recession and trade de- 
stocking. However, with on- 
going rationalisation and cost 
reduction plans, he anticipates 
some progress In the full-year 
results, provided there is no 
further deterioration in the 
general economic situation. 

At Erode Limited sales volume 
during the first half improved 
in most sectors, and Evode Roof- 
ing benefited from the mild 
winter and further market pene- 
tration of the new roofing in- 
sulation material, TekuraL Vlk 
Supplies also performed well in 
spite of the depressed shoe 
sector. 


The results from the specialist 
surface coatiogs division were 
disappointing, having been 
affected by the steel strike and 
the recession in the economy. 

After tax of n9Q,432 (£76,5(m 
the net profit is up from 
£245.807 to £561,965. The 
interim dividend is raised irom 
0.425P to 0.49p-^ast year’s' total 
was 1.4p from pre-tax profits of 
£1.61m. 

26 wMkt 
1360 1973 

£ C 

UK turnovar 14,111.599 11.113,921 

Overseas 2.242,404 1,886,334 

GrwP turnover ... 16.3S4.003 1Z880,2S5 

UK profit 741.474 349.SM 

Overseas oroRt .•> 13,802 *30.767 

Associates loss . 2,859 t3.484 

Profit betare tax . 75£417 ‘322,311 

UK tax 

Oversees tax •. • 

Nat profit 

Dividend 

Retained 

* Loss 


182.956 
7,478 
561.985 
77,995 
483,990 
t Profit. 


75.6DO 

SOS 

245,807 

67.649 

178,158 


• coimnent 

More than doubled pre-tax jurofits 
in the first six months represent 
a definite recovery for Evode 
against the flat interim figures 


last year. The asons - Hr. th 
both a significanmpri^^ 
from the main .hesiye mfi 
sealants subsidy, -Evede 
Limited, and as a^q};. 
company’s efforts rati nnar.e, 
tion over -the ye 
tribuied more thanif : 

profits in tte • firrtx iiKmias ' 
Group sales volumedp aroaoji - 
10 per cent, comp 4 . 

turnover rise, of 
Except for the pan 
the cost redgctio o^ai^ 'iyg * 
seem to have paid ot' Ahbthee ’" 
aid to profits . gzw^ >een7 ' 
the important D7Y Qtet* etoe.- 
and other adhesives-r^^^jg ; 
items which seem to ^stant 
to the- current sque^ con. ~ 
sumer spending. Evcs-gear.. 
.ing continues to. ' 

manageable at less pav . ' 
cent Althou^ tbe ‘«m ir' ' 
bracing itself for ‘ 

second half it . should-ata a ' * 
pre-tax of £I.9m. ' 

a p/e -of .8 on a faQ taan^- 
At yesterday's 46p,. thtB^ 
yield a prospective 5 p^nu- , 
this assuEies a totH ' - 

IS per.ce^L .. s'.- 


James Austin Steel profited 
down but divided maintamid 


ALTHOUGH turnover of James 
Austin Steel Holdings was main- 
tained at £14.38m. against £14.6ra, 
for the year to March 31, 1980, 
pre-tax profits showed a down- 
turn from £1.13m to £882,302 
mainly due -to effects of the steel 
strike. 

Stated earnings per share are 
lO.OSp against 12.9p last year 
which excluded a deferred tax 
release credit. The final divi- 
dend is effectively maintained at 
3p to hold the total at 4.67p. 

On current prospects. Mr. 
E. G. Firth, chairman, sav-s he 
expects reasonable results to 
the end of September but can- 
not predict the outcome for the 
full 3’ear in present conditions. 

However, the group is in a 
strong position to weather the 
somewhat bleak economic out- - 
look, he adds. 

The chairman, says the steel 
strike had a varying Influence 
in each division. 

The steel division experienced 


a mini-boom in home sales, but 
conversely export sales were at 
a standstill as orders in band 
could not be delivered. 

The engineering division 
achieved an appreciably higher 
turnover, but Aere iras a small 
loss on the full year's working 

• comment 

James Austin is looking for a 
reasonable first half this year 
and may get it with the help of 
export deliveries which had been 
held back by 'the steel strike. 
As it was. the “ mini-boom " in 
home sales due to the dispote 
helped to bring profits in the 
second six months last year to 
within sight of the correspond- 
ing period in 1978-79 after a 37 
per cent slump in the first half. 
The balance sheet is healthy and 
the maintained dividend is 


reasonabb' covered but tb^I 
-look for the sector fnnn^-'-' 
svunmer onwards defiH 
tion. Glynweds-st^I stodK' - 
ing experlen«‘. in -the ^1^^' 
quarter ' of mmidar 1980 W/. 
vide the first' humble 

of just how bif ; hidi^ 
fortunes have bebme and^-'''- 
perhaps this disonilble prpdf v 
- slump which . 'vjli 
Austin’s rating tore -than^' V- 
other factor. * Th shares dni ' 
ped Ip yesterdvfo 65p fofc 
fuUy. taxed p/e of 1$ and a-ylC 
of 12.8 per cent, zt may U - 
worth- noting that Gvns^ offs' 
a near three. P«nt - ' 

advantage with a 'or gres^ - 
spread- of products matk#; ' 
Austin remains a ge-pn>d^ - 
group and its effort to 
the stmctural steel «ide ‘^ ' 

'take time to take an.-nn^ ' 
effect ^ . V ! 


T. Clarke advances to £Q.28m ;; 


DIVIDENDS ANNOUNCED 


INVESTMENT TRUSTS 


Foreign & Colonial ahead at six months 




Dare 

Corre- 

Total 

ToUi 


Current 

Of 

sponding for 

last 


PB>ment pa>‘ment 

div> 

year 

year 

AHsa lav. Tst 

4.2 

Sept. 25 

3.34 

7.7 

5.84 

.Angfo-IaU. Inv. Tst int 

2t 

Oct6 

1.6 

— 

4.5 

Assodated Tooling ... 

2.08 

Sept 16 

1.63 

3.86 

3.03 

J. Attstin SteeL 

S 

Oct 13 

3* 

4.87 

4.67* 

Peter Black 

2.78 

Oct 13 

2J2* 

43 

3.85* 

Carroo Co iPt 

0.85 

_ 

0.85* 

— 

2.3* 

Cratreway Trust 

6 

Oet.9 

7.25 

8 

8!l 

Ceatrovioclal £$t 

1 

Octl 

1.35 

2 

1.35 

T. Clarke Int. 

0.63 


0.53 

— 

1.4 

East Lancs Paper ...int 

1.68 

Sept, IS 

1.88 


4.79 

Evode Hldgs. inL 

0.49 

Sept. 25 

0.43 

— > 

1.4 

Forelgs & Colooial Inv. 






int. 

1.25 

Oct.l 

1 

— 

3.95 

Law Debentnre int 

2.5 

Octl 

2 

-II 

6.5 

Loogton Industrial ... 

3.6 

— 

3.25 

5 

5§ 

ML Holdings 

5 

Sent. 15 

4 

7 

6 

NHC Investments 

1.57 

Oct. 1 

1.43 

1.57 

1.43 

Niriton 

2.7 


1.93 

3.3 

3.2 

David S. Smith 

4.5 

Oct. 6 

2.75 

7 . 

4.75 

Dividends shown pence per share net except where otherwise stated. 


ON TURNOVER up from £6.21m 
to £6.69m. T. Clarke and Cck. 
electrical conitxactocs, reports a 
38 par cent increase in taxable 
profits from £200£)4S to £276.656 
for tile first half to June 30. Tax 
was up from £104.000 to £145,750. 


Earnings per. lOp 
^ven as L9Sp (L479p). 
interim dividend is lifted ^ 
(0:525p}. In 1979 the 
vbicb is eontroiHed by 
Ckedit Bank, paid a totel t hte V; 
o» pre-tax profits of £476,0f p.- 


M. J. H. Nightingale & Co. Limtte| 

17/28 Lovat Lane London EC3k 8E8 Telephone 01-^ 121 


FIRST HALF 1980 total income 
of Foreign and Colonial Invest- 
Dient Trust Company shoiws an 
advance from £4.74m to £6.53m. 
Of this, hranked income 

amounted to £2.89m against 
£2.02m, and uofranked to £3.64m 
against £2.72m. 

Management expenses and 
interest for the period took 
£l.S4m (£1.64m}, leaving income 
before tax ahead from £3.1m to 
£4 .69m. 

Ta.x absorbed £1.86m (£1.22m), 
preference dividends £47,000 

(same) and ordinary dividends 
£1.64m (£1.31m). 

Earnings per 25p share are 
stated at 2.12n (1.39p) and the 
net 4QteFim dividend is stepped 
up from Ip to 1.35p. Last year's 
total payment was 2.95p. 


The valuation of investments 
at June 30 was £207.26m 
(£lS9.24ni at December 31. 
19791. Taking prior cbaiies at 
par the net asset value per sbare 
was 137.2p (113.9p), and with 
prior charges at market value 
it was 142p (118.7p). 

LAW DEBENTURE 

The directors of the Law 
Debentnre Corporation are 
radsing the interim dividend from 
2p to 2fip per 25p stock unit 
for 1980 and they expect at least 
to maintain the final payment 
at 4.5p. 

Pre-tax revenue for the first 
half improved from £562,356 to 
£683,812 and net revenue was 


£441,758 compared with X349.S40. 

Pretax revenue was struck 
after debenture slock interest of 
£32,375 (same), currency loans 
interest £41.433 (£44J29S) and 
expenses. £230,872 (£204,726). 

Valuation of Investmokts at 
June 30 amounted to £19.13ro 
(£16.9Sin at December 31) and 
net asset vAlue per stock unit 
was 153.2p (132.6p). 

ANGLO 

INTERNATIONAL 

Taxable profiis of the Anglic 
lateraational Investmejit Trust 
were up to £247.025 in the first 
half to June 30. compared with 
£215,327 previously. Tax was up 
from £61,487 to CT6232. , 


Net asset value per 2^ share 
is 241p (238p). The interim 
dividend is raised to 2p (1.5pl 
to reduce disparity between 
payments. 

AILSA 

Pre-tax profits of Aitsa Invest- 
ment Trust advanced from 
£673,985 to £324,186 in the year 
to May 31. 1980. 

Tax charged was up from 
£239,468 to £269,642, leaving net 
revenue at £554,544 U434.517). 

Stated earnings per 25p share- 
are 7.8Sp against 6.07p. and the 
final dividend is raised from 
3.33S06P to 4.2p for a total of 
7.7p f5.83S06pi. The net asset 
value per share is unchanged 
at ITip. 


* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t To reduce disparity. 
S Included 0.5p special jubilee dividend. ][ Comparative for nine 
months. l|At least maintained final expected. 


1979-80 

Hi0h kow Company 

99 S3 Airapnmp 

50 22 Armiuga and Rbodaa... 

180 924 Barden HMI 

100 75 County Car* 10.7% Pf. 

101 83 Daborah Ord 

1Z5 88 Frank Horaell 

129 73- Fradarick Parker 

156 92 Gaoig* Blair 

84 45 Jackaon Group 

153 103 Jamas Burrough 

302 2M Robert Jenkins 

232 175 Torday 

34 10 Twirrtock Ord 

90 70 Twinlock 15% ULS 

SB 23 Uniloek Hbldinga 

50 45 Unilock Holdings New 

99 42 Walter Afenandar 

242 136 W.S. Yaaia* 


PrlB Change 
53^’ ' — 

23 - 

160 .+ 2 
75 — 

86' “ 1- 
122 ' — 

73 — 

92 — 

84 — 
122 -.1 
300 - 1-5 

222 i — 
12-1-2 

85 ~ 

47 «— 1 
48 - 1 
98 — . 

242 -1-2 


t Accounts prepared under prowisens of SSAP-18. 


IN BRIEF 



J.BIBBY& SONS LIMITED 

The Industrial and Agricultural Group 


' Highlights from the report 

• Again a record fust half-year's result before tax, 
helped by better trading from the Industrial Group 
and the Agricultural Group maintaining its trading 
surplus at 1979 levels. 

• Interim dividend is 2.2p ( 1 979 equivalent 2.0p per 
share). 

• Newly formed Hospital and Laboratory Supplies 
Division gained from purchase of 60 per cent 
balance of Sterlin Limited equity enabling 
consolidation of Sterlin results for the first time. 

• Faiethorpes sold for£].85 million. 

• For the Hrst time the half-year figures are given on 
a current, cost basis with comparative figures for 
1979. 

• Projit progrtssion should continue but at a lower 
rate than in previous years, 

J Bibby & Sons Limited, Richmond House, 

1 Rumford Place, Liverpool L3 9QQ 


Steady profit 
progress 

Interim Report for the 26 weeks ended 2S June 1980 



1980 

1979 

Change 


£000 

£(X» 

% 

.Sales 

95,174 

8S,S12 

+ 7.2 

Trading Surplus 

4.877 

4.160 

+ 17.2 

Profit before tax 

4,552 

4,023 

+ 13.1 

Profit after' tax but before 
extraordinary items 

3,186 

2,816 

4- 13.1 

Net dividend paid (pence 
per share) 

2.2 

. 2.0 

•¥ 10.0 

Current easf basis 
Operating Profit 

3,855 

1,574 

-hl44.9 

Profii before tax 

3,641 

1,833 

+ 98.6 

Profit after tax but before 
' extraordinary items 

2,275 

626 

+263.4 


CAWDAW INDUSTRIAL HOLDINGS 
(tMtilbs, timber, lumiture. engineering) 
--Results lor yeer ended Merch 31. 
1960. reported July 22. StaefcftoWers' 
inrorvsTs ta IZm rC3.rm). Bank loans 
E4S4.0Q0 (C616.C00) Bank nverdrefi 
(seewrod) C1.48m rci.3tn). Chairman 
sevs if there is some upturn in con- 
sumer demand combined with lower 
interest rates, then company's aub- 
s'dianes could return to proliiabilitv 
in second half of 1980.81. Illinqwonh 
Moris and Co. and Mra. Pamela Mason 
holds 33.49 per cent interest. Meeting. 
Salford. September 4. rroon. 

LONDON AND GART1MORE INVEST- I 
M9n* THUST — Revenue C73.C9S ' 
fC30.974) for year to June 30. 1980, ' 
after (ax C39.663 (£19.057). Esrnings 
oar 50o share 1.72p (0.73p). Dividend I 
1 o ro.TSpI net. Gross revenue £322.337 I 
(Q3Z.834). Net asset value 107p (91p). . 

HICKING PENTECOST AND CO. ' 
(knitted outerwear)— Reeulis for year I 
ended Merch 31. 1980. rapoaed June 26 
in preliminarv siaiemeni with prospects. 
Shareholders' lunds £4. 65m (C4.42m>. 
Batrk overdraft CS47.0m (SSg.GPO). Net 
oudloyir of funds C2SB.000 ((206.000). 

I Meeting, Nottingham. September 3, 

' noon, 

TECHNOLOGY INVESTMENT TRUST— 
Results lor year to Mav 31. 1380. 
alre ady known. Sharaholdars' funds 
C7.36m (C30.38m). balance at bank and 
on deposit £411.466 (£l 5lni). debtors 
C30.12V (C3.4S3). Chairman says com. 
patty is not. tor the present, seeking 
further to increase ihg proportion of its 
funds invested ig ihe U.S Meetino. 

8 Crosby Gqusre. EC. August 27. 
fO.SO am. 

LONDON INVESTMENT TRUST— 
Resulu for March 31. tgso. yiur already 
hrrpwrt. Shareholders' funds £2.36m 
fo*'’ (secured) 
(nif). Bank bslances £1.29m 
• 13.000). Meeting, Howsrd Hotel. WC 
August 29. 11.30 am. 

EX-IaNDS (investment company)— 
Reeulis tor year to December 31 1579, 
aireedy known. Totaf net assets 
n.ISm (£1.19m); bank ovaidrsH 
loans at 

coil £28,500 fnili. Meeting. 25-35 City 
Road. EC. September 4. 13.30 pm. 


August 7 
Bsneo Bilbao . . 
Banco Central ... 
Banco Exierior 
Banco Hispano 
Banco (nd. Cat. 
BarrCo Madritk 
Banco Santander 
Banco Urquljo 
Banco Vizcaya 
Banco Zaragoza 

Oragados 

Espanola Zinc ... 

Paesa .. ., 

Gal. PisciMm 

Hidrola 

iberduero 

Petroleos 

PsiroMber 

Sogefisa 

Telefonica 

Uniort Floei 


THE BRADFDR 


PriCB 



or 

226 


248 


210 


224 


120 


141 


276 


128 


236 


213 

■■f-Z 

95 

+3 

63 


62 


23.6 


67 

•-I-1 

61 2 


111 

-2 

87 


107 


64.2 

+0.5 

67 



LIMITED 1 \ y,; 

Rising incoige 

Extracts from the accounts and circulated * 

of the Chairman, Sir Henry garner, BL 

ir Ordinary dividends for the year amount to 3-'^5p per share j. 

equivalent to 3-17p after the capitalisation issue). Ordinary sharqpiders 
who have kept all their bonus preference shares have had ah inc^^ of - - -■ 
.18% In their gross income. y - . 

★ Surplus from property rentals after tax was £862,000 compare, with ’ 

£732,000 for the previous year. \ . f 

-^ Rental income, which the -board considers to be the only regular 

dividends, continues to increase. I ■ X 

★ The rise in profits from property dealing inclucfes a contribuHon :qrn 

Martlesham and reflects an increase in the number i^f transactions.asWt'as - - 
a buoyant market i 

three year profit summary 1 

Year erxiBd 5 April 1978 -1 1979 

E \ z ■.■ ■■ ■■■■■ £■' ;-V ■■■■■■ 

Rents, less rates payable 2,223,320 : 2,496.878 .. : - 

Surplus from property rentelB ] , ,_-f: 

and other inoome 1,588,430 ^035, 589 \ • - 

Profits from property dealing 2.709,686 • ^496.445 • vSi390.3^:S i 

Profit subject to taxation ' 4.362.505 2673,042 ^ 5,42^:?/ " ;/ 

Profit aftertax 2,194,713 21^,506 ' ^7«,67^*K' ; 

Adjusted earnings per 25p ordinary share g*82p j 9-61p- • • - ^ ‘ 

Adlusted dividend per 25pordln^ share* . 3*44p | 4.eop - - 'V :-'.4.^84p;VA 

*Including tax credit i ' ' • • I” 

COMPA^T AJVA'OU:VC£iMBAT p V: S' ' 

Charter Consolidated Limited ^ 

OFFER BY THE BRITISH PETROLEUH COAIPANY LnteTED Wp*^- ' ■ 

FOR SELECTION TRUST LISUTED 

At the esctraoitiiBwy g«er^ held oq 7 August 1980 shareholder apprOTei the: 

re»l;jpon autiioming the of, directors to procure the disSskl IS i'. 

of company of their respective .holdings dn the SS 

M announced at the meeting it is the inteation to accept the ea«h 

« ««« 

' Byord^ofififfriaid 

CHARTER CONSOLIDATED IiIIlOTEB : : 

40 Holbom Viaduct 

London EClPlAJ " 

7 Aufiustl980 " 



8 1980 

Ce^si^Wi^ 


UK COMPANY NEWS 




BIDS AND DEALS 






BPC sejOlmg Jane’s to 
Thomson Books for £3m 


£2.34m for 
P. Black 
after static 
second half 


David Smith jumps to 
£1.6m : payout boosted 


' ■ a J BY SEfi VAiir*u&iti A STA^C 5CCODd half meant 

■ - . by REG VAUGHAN. that Peter Black Boldiags, foot- 

Hsona V the primins and publish- and an eictensive list of naval, interest — the interest on the apd fravel goods manufac- 

•"•hltP' the ' Canadiaii' hoiticidtixnti i^8 group which was the subject military and aviation books and amount of proceeds of Ihe sale * - v *‘'® w.®®^ to April 

itnr^ wiitb the .purchase Of a *»f a “ dawn raid !* by Btr. Robert publications. more than covering the profits' 30, IsSO, win taxable profit up 

■ hblf is :Weirteni Feat Uoss, .Maxwell’s Pergamon Press last The pre-tax profit of Jane's generated by Jane's. fro® £2-.8m lo £_.34tn. Turn- 

: Pubjishing amounted to «re.000 decision to sell Jane's ^ ^ 


the mgrtcc^. ■ leader in ■ North ®onlh, has sold Jane’s Publish- Publishing amounted to £398.000 OMision to sell Janc‘& over rose by £2.6lm to £29^1m. 

AMcan..p^ a 30 ^8 Company, famoua for its in 1979 out of a group lotaJ of was madTSway and the ^155 

per .cent tflrand sh^ - J^ane’s Fighting ^ips publica- £4m. 'niis group figure showed nany then approached Thomson 

\The-. W.;gr0BP is buyink « lliomsoo Boob, part of a fall of £3m on Uje previous ^ ’??: 


UlE.^gronp Jg : buying 10 Thomson Books, part of a fall, of £3m on 


• Westfnj Peat' and hs -subeWiary Thomson British Holdings. year and for the first half of 

• ■A^aBfic .Peat Moss/ based to , price for the 1980 the group has warned of a m" {torbut dS«Jf5d 

■ Vaontmver. ftcm-S. 1 McLaukh- Mness is £3.15m. A sum of substanUal loss. *JL * 

"'.■fib- Assodalb... and ^ Jototiv ' will be pail by Thomson The company said ihat -lhe s«ist ctory price. 

' '''owbett''coinpany .'will' trade m ^be remainder funds released would be used The group was not planning 

' 'Flaons'Wdeteni PeatGarpbrsrrion accrue to BPC from the to reduce bank debts. Mr. David any further disposals, but Mr. 

' .Wedtem 'P«at has r nff tr - of debtors associated Harbut,- a BPC director, said Harbut admitted that if any 

fl>AiiAi f»>5^ tn With tbe business amounting to yesterday, that the group’s bor- attractive deals came up in the 

rowings were at a peak at the future the board would be 

- — jmf ifc j Tmt :^ar totallLd . .Thomson is acquiring net moment but would come down tempted to look at them. 

’ 'CSfiLfimL' It is fep'^Ur»M- »m. (excluding debtors) of again in the normal course of As regards Pergamon’s raid on 

- dues*' of: sDhasnum £227,000 irius the goodwill the business. At the end of last tbe shares, in which it picked up 

publishing rights associated year group borrowings stood at 29.5 per cent, Mr. Harbut said 

^ Avr i^onn ai-p^ with the name of Jane’s. In £15.4m compared with £6.09m a that tbe board has had some ! 

to PtohtuiB year earlier- “ Interesting and rewardiUR-l 

' toba .aito New Brunswiclr’ ^ips the company produces Mr. Harbut said he regarded talks with Mr. Maxwell but no 

** Bttfh Flsons airt MeLatt°Uins ® tbe World’s Aircraft the sale as swopping profit for further meeting vros planned. 


Negotiations laster several weeks Earnings per 25p share are 
until the sale was agreed at what, shown down from 20.06p to 
Mr. Harbut described as “a ig^p, after tax of £803,000. 
very s^isfaclory price.” against £677.000. 

Tbe group was not planning 


Longton 
improves 
by 15.8% 


*’ l.4nH« Tn "Rrt4iM3h .rnlnmVit^' *Uanii eariiec- Jiiu r^wjLrtuiiK orn i ei'UUTKiri 

■■ tSr^ company produces Mr. Harbut said he regarded talks with Mr. Maxwell but no ^^4 000 ^ ?o 

-BSfptons^Sl^iiaWtos swopping profit for further meeting was planned. evpS;ai?^s It 

. see coQstdmble potential for improved results for the year to 

' peaft-based products to North ' *¥~T • March 31, 19S0. Longton 

Amesiea.” said Mr. John Kez^ ll l4 AC tl A Industrial Holdings reports 

i4^e, FSsoo^ cStief'esecotive.. JLilJj. yy UC A. M* .L' ^JL J. UJL im pre-tax profits un from £1.65m 

' * to £I.S2m. a rise of 15.8 per cent. 

T'i:...».Ad>d. ' ■ Sales improved 26.3 per-cent 

sta&haiders fuTthef iiitcrest ill GRA Prop. 

. Jt transport, storage and distribu- 

bftct lilp.rpp.r European Ferries has decided have involved making fuller use Kuwait Investment Office 35,000 

• • ^ . to drop its rencently expressed o' tbe company's racing venues ordinary shares of the rl»L h,>V 

Stockholders of Liggett Gronp interest in GRA Property Trust, through a take-over or some farm Proprietors of Hay’s Wharf at JL “anrt 

toe., hgye; approved a mergtt the greyhound racing company in of developioenL 243Jp. ^ “ insurance 

a. 'subsidiary, of Grand which the KH Pension Fund is ICl said yesterday that it was McAnally Montgomery and Co. ,u. „j-e 

■' Metropolitan, -whicai .acquired shorUy to become a 26 per cent prepared to consider offers for has purchased for an associate « „, 5 „Kt ci 

• control of Liggett through a sue. shareholder after converting its the pension fund's shares as long of the BriUsh Land Company. 


European Ferries expresses no 
further interest in GRA Prop. 


'’’-.cdssfQl tender offer that ^ired notK. 


• in June. 


as these included tbe whole pack- 30,000 Ck>m Exchange at 50p. 


earnings per share are up from 
22.3p to 24..3p and the final 


A JUMP in pre-tax profits from 
£888.561 to £1.58m is reported by 
David : S. Smith (Holdings), 
printer and carton maker, fot; 
the year to April 30, 1980, and 
the directors are raisins the total 
dividen4 from 4.75p ,to 7p per 
share with a final of 4.5p. 

Profits at midway had risen 
from £^,000 to ^86,000 and a 
satisfactoiy result for tbe year 
was ejqieeted. 

Sales for the year increased 
by 38.4 per cent from £6.3m to 
£8.72m. Tax takes £813,150 
(£468,438). giving earnings per 
share of l4.1p, against 7.8p. 

Tbe group a’as made public 
in .August, 1978. 

• comment 

With a 77.5 per cent increase in 
pre-tax profits at the year's end 
David S. Smith (Holdings) 
appears to have fully recovered 
from the ravages of both 
internal and external strikes last 
year. What is particularly 
encouraging is that the second 
half showed a 29 per cent 
improvement over the first six 
months and there has been no 
falling off in the first quarter of 
the current year. In the past 
Smith has defied the cyclical 
earnings trend of the packaging 
sector and it may do so again. 
The backbone of its business is 
making cartons for the tobacco 
industry which, although 
arguably vulnerable in tbe long- 
term. is traditionally pretty 
recession-proof. Trading margins 
are near their hislorie peak at 
16.5 per cent and do not appear 
to be under any tudue pressure. 


BOARD MEETINGS 

Ttie (oltowint compBfl'ves hsve notified 
dates o( board meetings lO the Stock 
Exchange. Such meatinge ara usually 
hsld tor UiB purpose of considsring 
dfvidsnds. Official Indlcailoni are not 
availabig as to whether dividends are 
■nterliiu or finals and the sutr-dlvieions 
shown bsldw sts based mainly on Issi 
year's tlmetabla. 

TODAY 

imeifins— Oowhurai Dent. 

Hnsit Ewart New Nonhem. Hales 
Propanies. Howsid Tenens Services, 
Norton and Wright,' Wholeaalt 
Finirrgs- 

PUTURE OATX5 
Intartma ' 

Anierlcan Trust ihug. 19 

Boddingtons Breweries Sepi. 18 

Clay (Richard) Aug, 19 

Hestair Sept. 1S 

Hill and Smith Aug. 28 

Rea Brothers Aug, 14 

nnela — 

Associated Dsirics Aug. 27 

Property Security Invest. Tat. Aug. 11 

The balance-sheet is as usual 
debugs and the company now 
has £664.000 on sbort-term 
deposit Tbe net total dividend 
is 47 per cent up on last'year. 
is covered twice and 90p. up lOp. 
gives a yield of 11.7 per cent. 
The fully-taxed p/e is now just 
over 6. 

Cornell Dresses 
falls into loss 

Despite increasing turnover 
from £0.82m to £0.93m Cornell 
Dresses, todies* dotoing manu- 
facturer, fell into a pre-tax loss 
of £83.126 to the fi^ half to 
June W, compared 'ivith a profit 
of £17,343 previously. Again the 


intexim dividend is omitted. 

In .1979 ihe compiitiy ^ 
siingle dividend of 0.8p on a pre- 
tax surplus of £100,302. 

Again there is no tax charge 
in the first half. There is no 

provisioii for tax, whicb may be 
recoverable, ^ce ibis depends 
on the re^ts for ihe full year, 

Hollis Bros. 

cutting 

workforce 

CONCENTRATION of activities 
and manufacture must be con- 
solidated on a major scale, says 
Mr. G. S. Mitchell, chainnan ctf 
Hollis Bros. ancT ESA. 

Throughout the current yMr. 
the directors 'wiH be pno- 
gresrively proceeding on tto 
path so that a viaibde orgameation 
will emerge, producing a sat«s- 
factory return on capital! with 
securiO’ of enhploymeDT, he adds 
in bis annual statemeuL 
The muiibers employed at 
MaKh 1979 was 2.366, and this 
will be reduced by 29 per cent to 
1,775 by March 1981. 

Cost of closures make a .predic- 
tion tBfficuU for the current year, 
but when the one-off costs have 
been absorbed, be believed 
1981/83 will see sbardtolders and 
employees in a satisfactory posi- 
tion. 

Pre-tax profits dived from 
£1.36ni'to £0.33ra last year and 
the final dividend was omitted. 


j its Rowe and Pitman, associates I dividend is" 3.'6p to make a total 


voted in favour of . the nigger shares without a full Stock time,'* commented an ICI spokes- 
- 'at the.'speeial meeting' held at Ebrehange listing, was too high. man. 




.- liIggetCs: Montvale, -Newr Jersey droped it bke a hot ment clients, has bought 50,000 \J/\lfnn ohAOr) 

>• headqjtrters. • - • cake, he said “We have nesve Unicom Industries assented at i^UUUll allCaU 

’ '. expressed no further interest and A^aULlAlti UtAL& xssd, ^hey also bought for a U.. 4 - 4 -^ r.^11 

FOSECO MINSEP cazenove and Co. has partner of GrTeveson. 18,000 DUl lO Sell 

" . -vsi . 1 . t .yickenden’s aims for GRA would purchased on behalf of the Unicorn assemed at l^p. i i . 

. ...Swedish ' mteidjary,' Fpseea. 'Sl- - - money broker 

Gough Cooper responds to raid £ssi2s« 

.i.<i£7o,500) to niAffltuil security of. ^Anne^s Mtd DTOO^rtv ETDin) 

• IN TM FIRST public statement have no reason to doubt this and lo 94p; the pre-raid price was the year to April 30. 1680. 

sifuation will not 76p. Turnover rose to £5.Sin (£4. 

‘ h AljmmumsmeUeiiet, . whitih capital was acquired in a dawn develop beyond this.” Gough GoubH Caaoer iha Taxation wa.s lower at £3l 

Gongfa Cooper, Cooper intended to ” carry Tn arou^f shift to 1 n^Hcv of 

urnoverof^^^^ istt^ in^pendently.” ‘^toas oer 25o share 


ne, commented an ICI spokes- Grieveson Grant an/ Co. on 

behalf of discretionary invest- 
ment clients, has bought 50,000 
A^Crw^ATCC TiiTATc Uoicom Industries assented at 
A^bULlAlLb UtALS taao. They also bought for a 

Cazenove and Co. has partner of GrTeveson. 15.{K^ 


£ 0 . 28 n 


. :■! ' M 


Wickenden’s aims for GfiA would purchased on behalf of the Unicorn assemed at l^p. 

Gough Cooper responds to raid 


payment 

Nolton ahead 
but to .sell 
money brokers 

An increase in prMax profits 
from £323.023 to £375.081 is 
reported by Nolton. industrial 
services and property group, for 


Turnover rose to £5.Sm (£4.4m). 
Gough (^floper stressed tbe Taxatiqn wa.s lower a( £30,626 
grnun's shift to a policy of (£88,868) 


5«ond^ -melting plant «V ^t^rtor:“ “T^7“Goi"^ ' Cooper statement 

detailed a number of meSf now acc^unm £10^ dividend for the year is lifted 
duvdend. at 3.5p per recent developments beyond the at a total of fSA.tm in ooeMrinu to S.Sd (22o) by a final of 2.7n 


,y,l - mouiuw ui IMM nofii oiivaena. 8t Ji.ap per recent developments beyond the of • total of £24 Im in onerattoe to S.Sn (22o) by a final of 2.7p 


' Minsjff .group ‘and jnanti- . property z«valuatioo boosts.net important. It was dtodosed that ' /• v U) nay to fcash or as fully paid II 

■ Mr. I. Fifield has been appointed - <5™"* year. Gough sh “.1 ^ ^ 1 1 Turnover 

• tg works and ^ foundries. riTie compaiy said that it had group managing director with pV**" the plant hire 
throughput Sc4pdlMViq. v ; ^ ‘intonnft by Starwest Jffect from AugSstl. buri«ess was trading satisfac; 

■• - - ... Inveatognt HoldtoM that it now The recent vaiuation of the «JLr »» hv:. 


year high Lnierest rates. 


"‘'r* * o jv4*u«iBa. : 47ie compaiw sam inai it nao group managing director wth Thj» ^mnanv cav« tbaf in a 

roughputSc4pdlMvIq. .j ; ^ ‘.totonnft by Starwest Jffect from AugSstl. *«ding satisfac; ..JJ® 

- - ... Inwtognt HoMtoffl that It now The recent vaiuation of the rbe^tLrstrite and 

SHARE ^STAKES' S ' holds to' it* benefidal ownership proOp's nmoettles has given rise merchants business of Edvvards »e steel sWKe 


Oo Lnl Iboirs. ” «cently impro..<l faenrues. « 

VU. LlliUlt ^ ® ^minute raid by net tangible assets at n6.9m, Although, to common with Sws but^ 

r ^ Gapel-pure Myers equivalent to 21Sp per shav3, other housebuilders. Cough OTolovment 

•acquired a- •turuter 25,000 jupiy irai% «>..»« r/.An<ir «. employment 


aggregate return from tbe indus- 
t^l and financial services divi- 
sions. but the property and 
employment agency divisions 


oa. J^ compared with 166p oer shale Cooper is experiencing dlfficJu ewrilerct increwe 

bolS?^tn*7S\p?’2S?^- Cooper yeaterday com- as at September 30. 1979. trading condition, the Board is Money Brokers bu 

— “ Starwest has said its Starwest paid 9Sp in its dawn confident of future profits in the bv ftp freein*' of 

Scottish Ostario Investment y,tentioti is to retain the holding raid. oeen tot by toe frwng of 


inv«tme.t. We Yesterd^- the eh«^e ree. 3p in impreveraent in 0.e maritet. K^‘“'Seed“1n '*nc"i?!e io 
' I.5Q.000 shaiBs, tocreastog bolding J Starwest's dawn raid last pose of it for E3-40.000 to Tirtlett 


contrnle. end lt>s 


t. u.d per cenv . ^ 1^0 Qaks boaid changes 

w. H, ciiLL^ follows new 26.9% stake 

(Propiietorst-CdUen’s. Stores 

limited) ' PURCHASES of shares in Five 1979, have returned tbe company 

(Grocers and Wine. Salrit and lovestnients by City and to profltaVJilty and have signifi- 

- “ CoBtinenlal Property Group, a camly reduced • its borrowings. 

i»eer mercoancsj privale company controlled by They now feel that the introdutv 

‘ INPDCACFh TIIDHfli/CD ~ Mr. J. E. Brown, has resulted in tioo of new maDagemeDt with 
lilunLAoCU lUniiUVCn - Mr. Brown and associates baviug considerable property expertise 


month came shortly after Gough and Kiley; foreton exchange 
Cooper announced a fall of brokers. Nolton will, however, 
nearly £1 into a pre-tax loss of retain Parkville Finance. 
£665,000. The company is ' 

expected to remain in loss at •v-h • ' 

the pre-tax level at year end. IVfnrp RownnO 


More Bowring 
ROTHSCHILD TRIMS Hir3ctors resign 

HOLDING IN RIT I Four more directors have 
N, M, Rol'hschtld and Sous resinned ftnm Ibe C. T. Bowring 
announces that as a result of Group. Mr. Martin Nichol^n. 


Mr. Brown and associates having epnsideraWe property expertise mt Brian Stewart-Brown Jfr 

rn. . „ aggregate bolding in Five is in the best interests of the Holfl^d Mr 

_ -TOe fdllovrtag-- are -extracts Oaks, representing 26.9 per cent ' future of tbe company. Chiveirell yesterday announced 

..Jtom the Annual. Report-far the of the cdmpany'a voting rights. It is not intended that any of ibeir resimation from C. T. 

ended 29th February, 1980. Ciur and Continental has pur- the actions will give rise to any Bowrine^aud Co. (Insurance). 

' ■ PBOirr : ^ ctased 1.1^ Five Oak, orffluary rtmge. in tie kuataeas or «d- the lalert 

- am. rwifii . . directors of the com- vities of Five Oaks. a series nf deoartures from 

. The profit for, the- year, after pany and aggregated with shares Mr. E. C. Marsland, formerly ®hieW Tjuri^ the groun following its takeover 

- providing for taxation thereon, held by associates nf Mr. Brown chairman of Five Oaks, has °fv • “'pi4;^ “ bv Marsh and McLennan of the 

- amounts to £42^409. - gives ownership of 1.16m ordi- retained 50,000 ordinary shares P®*^ , U.S the world’s largest tosur- 

ArmrrvmKi ^9X7 and 5£I90 cumulative 7 per in the company and Mr. J. M. ante broker. 

.acAivsiAiss preference shares. Peutherer junior, formerly BTR/HUYCK Mr. Michael Jenner. chief 

, Tile businesB of the Company ' Following the purchase, the managing director of _Five ^„iA executive of C. T. Bowring 

. has. oontinued to be that nf directore of Five Oaks have 0^, has 50.000 "J" ra N (insurance) and a director of 

; Grocers; with particular i^gned and have appointed ortmaiy and 15.000 < per cent York teal m pwious^ gj,oup Board left the 

• emphasis on quality goods and a new board consisting of second eumuUttve - preference an°ouoc^ ^ comoaoy to June to set up a new 

: and Mr. J. E. Brown, chairman, shares to. the company. tosurance operation. 

■ and Beer Merchants ' ’ ' MF- Deonfa H. Baker and Mr. - Mr. D. H. Waldron and Mr. Mr. Nicholson snd his 

■ . ’ - >^rew • C. Rodger. . J. R. Waldron, both formerly colleagues will be forming a new 

■ COMPANyS AFFAIRS ‘Die outing board, who have directors of the company, have ® Septemoer 5. unless j^urance broking company 

‘ in flie Mrir narf nf the vear workqd Without remuneration retained respectively 6,000 and which will specialise in handling 

' that since tiieir appointment in July 5,000 ordinary shares. Huyek's board approved the aviation reinsurance business. 

‘ U was .aeciqeo taat.we saouta r.trar bt> nnarats tn 


3T 


PROFIT 


^ amounts to £4^409, - 

ACilVITlUS 

, business of the Company 


and ^er Mer^ants: " 
COMPANY’S AFFAIRS 


r «Qt) in >*v Marah and McLennan of the 
r cent) m KIT. ^ ^ ^ 

ance broker. 

BTR/HUYCK Mr. Michael Jenuer. chief 

RT» riMuimnnM y’n NaA, exccutive of C. T. Bowrtog 
BTR toco^orit^ smd ra N^ (Insurance) and a director of 


stop bottling ojiT.oym Guinness, 
wbtob - operation, had ' been 
carried out dn arches under 
V Waterloo- Station, and -the lease 
! of these premtoes-was given-up. 

I These, .were ' "W; H. Cullen’s' 
original cellars and .we have 
been . there for just on' 
eighty-five years. However. 

• the office.. ‘wa's retained and 

- converted., -into a Winemart 
Z' whkdr-is now- trading- very -suc- 
T. cessfuliy.- During the' year six 
' unpipfita'Ue units have closed 
: down,' two of them in Boizme- 
■ mouth,, one in Orpington, one in 
' Beckenham, tine in the Upper 

Richmond Road, Putney, and 

• one at The Green, Claygate 

• —tile last havtog become 
: surplus to requirements after 

enlarging and moderuising bur 

- sbop in The Parade. Claygate. 

■■ In addition .some non-tradinfr 

units were, disposed .oA and 
three .^liable freeholds 
acquired. As', a result of these 
transactions the Company made 
: a Capital Profit of just over 

- £300,000 before tax, biit again it 
: must be emphasised that, it- is 

- not part df4be Cdm'pany’s'-policy 
'-to dispose of its fr»holds. and 
~'^pital Profits should not, there- 
fore, be anticipated In future 
years. Since the end of the year 
fouT: qew outl8ts,-'three;j^.Hove 
and one Wadhurst' have 
been bdusM and at thetinie of 
this report have started. off very 
welL . : 

It is particularly pleasing to 
be able .fo. r^ort a substantial 
uplift in the Trading Profit 
Increased' turnover has, of 
course', contributed to this, and 
helped to keep the ever increes- 
iug expenses in line.. 

• On the Off-Licence side there 
' has been a swing towards wines 
recently, -which show a better 
inargan of profit than the more 

. . CXBf^slVft cnirit* 


International Limiteci 

(Manufacturers of Fumishino and Dress Fabrics) 

Registered Office: 300 Regent Street, London W1 R 6BX. 


extended. which will specialise in handling 

Huyek's board approved the aviation reinsurance business, 
offer an dhave recommended its This company will operate to 
shareholders to accept. association with a member 

Kidder Peabody is actine as Mimoanv of tbe Stewart 


association with 


Kidder Peabody is acting as company of 
dealer manager for the offer. Wrighlson group. 


Upjohn plans 

Staveley Industnes announces » J ^ 

that completion has taken place OYTIQnCinn 

of the sale of assets by its sub- X'AfUl CAprtUDlVU 
sidiary,- Bradley and Foster to Upjobo. Crawley-based phar- 
Netrabrasive, a new UK sub- maireulical and veterinary pro- 
sidiar>’ of Wheelabrator-Alievard duct manutocturer, is to spend 


SA. of France. 


a further £2m on expansion of 


Year ended March 31 

Turnover 

Profit before tax 

Deduct: Taxation - 

Profit attributabletoshareholders 

Dividends 

Earnings per ordinary share 
Net tangible assets per share 


1980 1979 

(inroOOs) 
8,679 7.341 


Total cooriderations of tbe the Fleming Way site. This is 
sale of assets associated with the jo addition to the £3m develop- 
manufacture by B & F of steel ment announced in May. 
abrasives, is £4.9m of which Part of the additional funds 
£3.6m has been paid in cash and will allow extensive internal re- 
the -balance wUl be paid during modelling work to be under- 


tbe next three years. 


taken to existing facilities 


BANK RETURN 


4.1 2p 
67.70p 


6.79p 

33.47P 


Wednesday 
August 6 1960 


inereeae or 
Decrease i— i 
for week 


^ .Dividend raised 1 0% from 2.1 p per share to 2.3p fiaryear. 

• - 31 - Prospects for current year viewed with confidsnea. 

%- Furnishing side performed strongly, but dress division hit by 
• .reduced demand from retail sector. 

-K- David Evens acquisition expected to be yaluable additlon 
to Group. 


Cniis adoertuemaUaaxars as a maatrfrfrtcordonfy.) 

Craigmouni Investment Management Limited 
has raised 
Can.$4|000i,000 
Nettie 

Crafgmount-A^ncourt 
Energy ?artnership,19Q0 


BANKING DEPARTMENT 


Capital „.! 

Public Deposits. 

Special Deposits 

Bankers Deposits j 

Reserve & ether Accounts... _..i 


ASSETS I 

Govsmment Securities. ....... 

Advances A Other Aeseuntg.w.........l 

Premicu Equipment St Other Seew* 

Notes .......I 

Coin 


14,559,000 

91.538,557 

456,355,000 

665,230383 

641,S45,595 

Ts^62,955 


1,407,194,064 ! 

814,734,586 
152,915.156 ) 

29,895,069 
921,046 ! 

1^609.052,955 | 


ISSUE DEPARTMENT 






' Uabllltlas J £ 

Notes lasusd 10,350,000,000 

InCireuUUon > 10.986,101.917 

In Banking Department 25,895.083 

ASSETS 

Government Debt. i 11,015,100 

Other Goverment Securities 8,248,864,016 

Other Securities 2,000,120,584 

10.960,000,000 


- 1,289,042 

+ 25,961,740 
+ 5.703AM 

•I- 31,366,968 


+ 305,840,000 

- &77,977,009 

- 6.678,497 
10,986,158 

- 10,700 

f 31,365, H8 


- 50,000/100 

- 60,386,168 
-r 10,386,158 


^ 420,078,095 

— 470,078,099 

- 50,000,000 


Anglo American Coal 
Corporation Limited 

(tncocporaled in the Republic o( South Af rice) 


INTERIM REPORT 

The following are toe unaudited consolidated results of the group for the half-year 
ended June 30 1930. together with comparative figures for the balf-year ended .)une 30 
1979, and tbe audited results foi- the year ended December 31 1979. 


Half year Half year 
ended' ended 
20.6A0 30.6.79 

ROOD ROOD 

221 S35 136208 


Year 
ended 
31.12.79 
ROOD 
386 23S 

106 577 


Profit before taxation 61 001 

Deduct: Provisions for taxation: 

South African normal j sTosT 

EquaUsatinn I 11416 


Profit after taxation 40S26 34984 71743 

Less: Profit attributable to outside sbarebolders in 

subsidiary companies 2 495 2 965 6 232 

Profit attributable to shareholders of Amcoal 88021 32 019 65 511 

Cost of dividend No. 114 of 36 cents per sbare ... 8457 7 047 21 142 

Number of shares in issue • 23491438 23 491438 23 481438 

Earnings per share (cents) 161A 136.3 278.9 

Dividends per share (cents) 36.0 30.0 90.0 

Dividend cover 4.5 4.5 3.1 

Net expenditure on fixed and mining assets 18 528 13 543 57 634 

COMMENTS 

1. Gioap Coal Hfning Activities 

Total coal and coke sales for the first half of the year were 16577 000 tons and 
242 000 tons compared with 15 781000 tons and 243 000 tons during the 
corresponding period of 1979. 

During toe period under review tbe colliery companies’ profits before tax increased 
by 17.0 per cent from R46 316 000 to R54 US QQO. Because of mcreased capital 
expenditure on assets, mainly coal rights, not ranking for tax rc4icf there was a 
disproportionate Increase to the tax charge with toe result that the collieries' 
after tax profit mcreased by 15.4 per ceuL 

During toe half year under review coal mining activities contributions to group 
pre-tax profits increased marginally from 88 to 89 per cent. 

As announced in the press on June 30 1980 the Electricity Supply Commiesioti has 
exercised its option for additiimai coal suppUes from toe New Denmark coalfield lo 
enable toe planned generating capacity of the Tutuka Power Station to be Increased 
from 1800 MW to 3 600 MW. llie design capacity of the New Denmark Colliery 
will now be increased to some 10 million tons of coal annualb*- Detailed capital 
estimates to July 1980 money values for toe enlarged New Denmark CoUiery are in 
toe process of being completed and agreed with Escom. As previously announced 
toe combined cost of tbe New Denmark and New VaaJ Collieries will be approximately 
R322 million in January 1979 money values. It is anticif'ated that approximately 
60 per cent of tbe cost of tbe collieries to completion will be funded by Amcoal but 
as construction wili be phased over a period of nine years this cost will be substantially 
greater than toe 1979 money value estimate. 

2. AeqnisiHon of the Minority Interest to Vryheid Coronation Limited 

As announced in tbe press on July 16 1980 the proposals in terms of wbivb Amcoal 
would acquire those shar^ to Vryheid Coronatian Umited tVrybeid) not already 
held by Amcoal and its subsidiary company were approved by shareholders of 
Vri'heid on July 14 1980. Tbe acquisition of tins interest with effect from January 1 
ISSO. increased Amcoal’s earnings for tbe half year ended June 30 1980 by 4.6 cents 
per share. 

3. Industrial Interests 

Tbe Vereeni^ng Refractories Group increased Us earnings over toe comparable 
period last year by 18 per cent mainly as a result of an Increased contribution to 
earnings made possible by the continued improvement in the buildiog sector. 

4. Results for the Year 

Amcoal’s earnings for the first half of 1980 showed an increase of 18.8 per cent 
over the corresponding period in 1979. Earnings for the year as. a whole are 
forecast to show an Improvement at least equal to that achieved for toe first half 
of the year. 

For and on behalf of the bo^ 
W. G. Boustred ) _. 
D.Ran*ta l’ 

August S 1980 
DIVIOEND NO. U4 

Dividend No. 114 of 36 cents per share (1979: 30 cents per share), being an interim 
dividend for the year ending December 31 1980. has been declared payable to members 
registered in the books of the company at the close of business on August 22 1980. 

The transfer registers and roisters of members will be closed from August 23 to 
September 5 1980, both days indusive, and warrants v^l be -posted frtrni tte Tntaannesburg 
and United Kin^om offices of toe transfer secretaries on or about October 16 19^ 
Registered shareholders paid from the United Kingdom will receive tbe United Kingdom 
currency equivalent on October 7 1980 of toe rand value of fheir dividends, less 
appropriate taxes. Any such shareholders may, however, elect to be paid to South 
African currency provided that tbe request is received at the offices of toe company’s 
transfer secretaries to Johannesburg or tbe United Kingdom on or before August 22 
1980. • . 

The effective rate of non-resident shareholders' tax is 13 per cent. 

The dividend is payable subject to coodiitfons which can be Inspected at tbe Head 
and London offices of toe company and also at the offices of the company's transfer 
secretaries m Johannesburg and the United Kingdom. 

By 0 Td<>T of tbe board 

ANGLO AMERICAN CORPORATION OF SOUTH .AFRICA LIMITED 
Re^slered Office: Secretaries 

44 Mam Street per: p. j. Eustace 

Johannesburg -001 Senior Divisional Secretary 

< .A ...A.. Lmidon Office: 

August & 1980. 40 Holhorn Viaduct 

London EClP lAJ 



foysra 

Anglo American Gold 
Investment Company Limited 

(Incorporated h Ihe RepubBo w SouOt Afria) 


interim report 

The following are the estimated results of Anglo American Gold Investinept Corcpwy 
Limited and its subsidiaries for the six months ending August 31 19M together wim 
comparative figures for the six months ended August 31 IfiTO and me year CTded 
Februarv 29 1980. These results .should be read do conjunction with the notes below. 


Investment income 

Interest earned and other Income 


Deduct: 

Administration and other expenses, interest 
paid, prospecting and mineral rights 
expenses 


Group profit (note 2) 
Preference dividends 


Equity earnings ... 
Ordinary dividends 


Retained profit 


Estimated for 



six months 

Six months 

Year 

ending 

ended 

ended 

3L8A0 

31.8.79 

29.2.S9 

BOOO’s 

ROOD'S 

BOOO's 

157 650 

54 992 

133 8S5 

1495 

699 

1347 

139145 

55691 

135232 

3 763 

2548 

4659 

155 382 

53143 

130573 

1313 

1313 

2 625 

154 069 

SI 830 

127948 

120 736 

38416 

115 24S 

33 333 

13414 

12 700 

21 952 012 21 952 012 

21 952 012 

701A 

236.1 

S82B 

550 

175 

525 


Number of ordinary shares in issue 21 952 013 21952 012 21952 012 

Earnings per share — cents 701^ 582A 

Dividend per siiare~-cents 550 175 525 

Notes: 

1. it should not be assumed that the results for the &rst sax mraths are necessarily 
proportionate to the results for the financial year ending on Februaiy' 28 1991 since 
invMUnent income does not accrue evenly during the year and certain costs, 
particularly those incurred on prospecting and mineral rights, vary materially from 
time to time. 

2. No provision for taxation has been made as Aingold and 'its subsidiaries have 
computed tax losses. 

3. Shareholders' attention is drawn to the announcement dated July 12 19S0 issued by 
Western Deep Levels LimKed and Western Ultra Deep Levels Limited, a eop.v of 
which is bein:; posted to shareholders together with a copy of this report. The 
group holds 3 309 290 shares in Western Deep Levels Limited and accordingly it will 
be invited to subscribe for approximately R7.942 mHlion debentures. In addition 
the company bas a 28.96 per cent equity interest in Western intra Deep Levels 
Limited, which Is entitled to subscribe for R49.536 million debentures, payment' for 
which vkill be in (our equal tranches during 1981 and 1982. 

4. A copy of the joint company announcement dated July 14 1980 regarding the 
development of a new mine In the Erfdeel/Dankbaarheid area and related matters 
is being posted to shareholders together wift a copy of this reporL It will he noted 
that the group is entitled to a 9.5 per cent participation in the new company. 

5. Particulars of the group's listed investments and the net asset value are as follows: 
(ai Listed Investments 


Market value 
Book value ... 


Appreciation 


At 

At 

At 

6.8.80 

31.8.79 

29.2BQ 

ROOD’S 

ROOfTs 

ROOD'S 

2 894 321 

1 311 539 

2231800 

207 137 

207 189 

207 157 

2 687 164 

1104 350 

2024 643 

13425 

5 965 

10182 


(b) Net asset value* 

— cents per ordinary share 13 425 5 965 10 182 

* Includes unlisted investments at directors' valuation. 

For and on behalf of the board 

J. OgiJ^e Thompson I Directors 
H. F. Of^enheimer ) 

INTERIM DIVIDEND 

Interim dividend No. 65 of 550 cents a share (1979: ITS cents) for the year ending 
Febiaiary 28 1981 has been declared payable to shareholders registered in the books of 
the company at the close of business on August 22 1980 and to persons presenting 
coupon No. 65 marked " South Africa " di^dted from share warrants To bearer. 

The transfer registers and register of members will be closed from August 23 
to September 5 1980. both days inclusive, and warrants will be posted from tbe 
Johannesburg and United Kingdom offices of the transfer secretaries on or about 
October 2 1980. Registered shareholders paid from the United Kingdom will receive 
the United I^gdom currency equivalent on September 33 198o of tbe irand value of 
their dividends iless appropriate taxes). Any such shareholders may. however, elect 
to he paid in South African currency provided that the request is recedved at the 
offices of the company’s tramfer secretaries on or before August 22 1980. 

The effective rate of non>resident shareholders' tax its 15 per cent. 

The dividend is payable subject to conditions which can be inspected at the head 
and London offices of Ae company and at the offices of Tbe company's transfer 
secretaries. Consolidated Share Registrars Limited. 62 Marshall Street Johannesburg 
2001. and Charter Consolidated Limited.' P.O. Box 102, Charter House. Park Street 
.Ashford. Kent TN24 8EQ. 

Holders of share warrants to bearer are notified that tbe dividend is payable on 
or after October 3 1980 upon presentation of coupon No. 65 (marked “South Africa") 
only at the offices of Barclays National Bank Limited. Stock Exchange Branch, 
Diagonal Street Johannesburg 2001 South Africa — ^Union Bank of Switzerland. Bahnbof- 
strasse 45. ^1 Zurich, Switzerland — Credit du Nord, 6 & 8 Boulevard Haussinann, Paris 
75009. France, and Banque Bruxelles Lambert 2 Rue de la Regenoe, 1005 Bruasels, Belgiuzn. 
Coupons must be left at least four clear days for examination. 

Note: Proceeds of dividends in respect of coupons marked “South Africa" may, at 
the request of depositors, be converted Uuough ao authorised dealer in exchange 
in the Republic of South Africa, -into any currency. The effective rate of 
exchange for conversion into any such currency will be That prevailing at the 
time the proceeds of tbe dividends are deposited with the authoriseid dealer 
in exchange. 

By order of the board 

ANGLO AMERICAN CORPOR.ATIO.N OF SOUTH AFRICA LIMITED 

Secretaries 
per: H. J. E. Stanley 
Companies Secretary 

Head Office: London Office: 

44 Main Street M Holborn Viaduct 

Johannesburg 2001 London EClP lAJ 
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COMPANY NEWS 


Charter decides to take 
the BP money offer 


BY KENNETH MARSTON, MINING EDITOR 


LONDON’S Charter Consoli- 
dated has decided to take the 
cash alternative offered by 
British Petroleum for tbe 
former’s 25.7 per cent holding in 
Selection TrusQ tbe offer for 
Selection Trust by BP. which 
clows today, is of 18 BP shares 
for every five Selection 'nrust or 
£12.75 cash per Selection T]^ 
share, or a mixture of shares 
and cash.. 

Acceptances so far received to 
the BP offer are such that it can 
DOW be considered as uncon- 
ditional and it was announced 
yesterday that Mr. John Nott, 
Secretary of State for Trade, had 
decided not to refer the BP 
acquisition to tiie Mmippolies 
and Mergers Cominission. 

At yesterday's London meeting 
of Charter Consolidated, at 
which the acceptance of the BP 
offer was approved, Mr. Neil 
Clarke, etueC executive of 
Charter, pointed to tbe rise in 
tbe company's net asset \'alue 
resulting from tbe increase in 
the value of the holdings of 
Selection Trust, Johnson 
Matthey, Rio Tinto-Zlnc and 
Minerals and Resources Corpora- 
tion. 

At August 1. Charter's net 


asset value amounted to £432m. 
or 4i5p per share, compared 
with a little under £^5m, equal 
to 30^ per share at >the end of 
tire financial year on hlarch 31. 
In. London yesterday the shares 
closed 4p up at 214p. 

He pointed out that tbe 
decision to take the cash offer 
of BP was prompted by 
Charter’s policy of making new 
sequisitiocs. Of these, a 2SA per 
cent stake was recently takef in 
the Anderson Strathclyde mining 
' equipment group and Charter 
has taken up 4ts entitlement in 
the latter's rights issue. 

At Anderson Strathclyde's 
meeting yesterday, it was stated 
that its order book for long* 
wall mihittg equipment remained 
good and a £20m contract had 
been received from the National 
Coal Board to supply the first 
drift conveyor for the Selby 
mine. The company thns 
remained optimistic about its 
future. 

'Charter has also acquired tbe 
small Oliver Tom's manufacturer 
of catering equipment: has 

agreed to buy the Perarri Engi- 
neering mining machinery manu- 
facturer; and Charter’s Torque 
Tension subsidiary has formed 
a joint venture with the U.S. 
J. U. Fletcher supplier of equip- 


ment to tbe TJ.S. coal-mining 
industry. 

As already announced, Charter 
has also agreed to enter “aims 
length" talks wilh BP for the 
pni^se of one or more partici- 
patioos in the latter’s North Sea 
interests and to acquire Selection 
Trust’s .Alexander^ Slumd coal- 
mining gnd engineering sub- 
sidiary. 

The cash value to Charter of 
the sale of its holding in Selec- 
tion Trust is some £104m before 
capital gfliTm tax, the effect of 
which will be mitigated by 
Charter’s tax losses, notably on 
Cleveland Potash: the capital 
gains tax liability will thus 'be 
less than the maximum £32.8m. 

Thus Charter is spending a 
large part of its Selectian Trust i 
cash on income producing a^ets I 
which fit in nicely with e.xi^ng 
interests, notably in the mining 
eqaipmeot side (the Oliver 
Tom’s purchase wiU fit in with 
Charter's Heatrae activities). 

Much depends on the effects 
of the current business recession 
in the UK but now freed from 
its loss-makiog Cleveland Potash 
and with new income producing 
investments. Charter has tbe 
chance to show its initial “ new- 
styie *’ paces in the current year 
to March 31. 


Maintained groirtfl - 
takes ML H(ddi%s' 
over f ISa fioff ye^^ 

MAIN’TAINED <aiOWTH Sn (ihie ttf . £48,000 recbv«raMe,-.c^^ 
second half meam tfaait ML Held- with on adjusted £&j00a. .-a-t; 


Amgold trebles its interim 


HIGH PROSPERITY in the 
South African gold mining 
industry is underlined by the 
results for the six months to 
July 31 of the major gold share 
holding company, Anglo Ameri- 
can Gold investment. It is 
boosting its interim dividend to 
550 cents (307p), a payment 
which Compares with only 175 
cents a year ago and which 
exceeds the total of 52S cents 
for the full year to last 
Febrnaiy. 

Six monihs 
-1980 1979 

ROOO RCOO 

Investment income ... 157.6S0 54,992 

Interest income 1.495 699 

Expenses 3.763 2,548 

Gioup profit 155,382 S3.143 

! Praf. dividends 1,313 1.313 

Equity earnings 154,069 Si, 830 

Ord. dividends 13C.736 38,416 

Retained 33,333 13,414 

Net profits for the first half 
have advanced to R154.1m 
(£86.2m) from R51.8m a year 
ago. the previous year's total 
being R127.9m. The latest earn- 
ings per share come out at 701R 
cents. 

Amgold’s investments has a 
market value on August 6 of 
R3.1bn compared with BCAbn at 
the end of February, while the 
latest net asset value equals 
13,435 cents (£75.12) fier share, 
the latter being £41 In London 
yesterday. 

Although investment income 
does not accrue evenly through- 
out the year, the continuing tide 
of increased gold mining divi- 
dends points to a further rise In 
Amgold’s revenue In the current 
half-year. The shares are cer- 
tainly not overpriced for a com- 
pany of this calibre on a 
potential yield of comfortably 
over 15 per cent. 

Amcoal’s good 
first-half 

RISING earnings are reported by 
Aiigio American Coal Corpora- 
tion. For the half year to June 
30 the group's net profit comes 
out at R38m (£21.3m) compared 
with R33m a year aeo and the 
total for 1979 of R65.5m. 

Aracoal says that earnings for 
the full year are expected to 
show an improvement at least 
equal to that achieved in the 
first half. This view is backed bv 
an increase in the interim divi- 
dend to 36 cents (20p) which 
compares with 30 cents last time 
and the 1979 total of 90 cents. 

UNITED TIN LOSS 

Ifie annual report and accounts 
for taie year to March 31, 1979, 
of United Tin Areas of Nigeria 


Anderson 

Strathclyde 


n - 



SUMMARY OF RESULTS 


Year ended 31 March 1 980 1 979 

£000 £(X)0 

Turnover 72,298 53,340 

Profit before tax 5,868 4,084 

Dividends per share 4p 3p 

Earnings per share 12.2p 9.1 p 

In the absence of unforeseen circumstances, the Directors would 
expect to maintain the ievef of dividend on the Share Capital 
increased as a result of the 1 for 4 rights issue to Ordinary Share- 
holders. 


1979 
£000 
53,340 
4,084 
3p 
9.1 p 


Extracts from the Statement by the Chairman, 
Mr RH Thorpe CBE: 

'The good results were achieved despite the constraints 
imposed by the national economic situation and the 
burden of exceptionally high interest rates. 

At present the market for mining products in general 
continues to be reasonably firm and the outlook for 
business continues to be bright. 

The order book and present prospects give grounds for 
optimism for the current year, although, of coui^e, there 
are many factors beyond our control which could affect 
the eventual outcome." 

Anderson Strathclyde Ltd, 47 Broad Street Glasgow G40 2QW 


^ TRIPLEX 
FOUNDRIES 


Results for 1980 19T9 

(Years ended 31st March) £000*s £000’s 

Turnover 41,768 38,034 

Group Profit before Tax 1,877 2,230 

Net Z^fit attributable to Ordinary shares 1,309 1,5% 

(^Bs Dividends per 25p Ordinary share 7,77p 7.77p 

Extracts from the Chairman’s circulated statement : 

To write a Chainnan’s statement these days is like telling the 
old joke of the good newsand the bad news. The bad news is 
lack of demand, lay^ifTs, ra^g inflation and high interest 
rates and we, in common with everyone else, have suffered 
from all of these. 

The good news is, that thanks to tbe hard work and dedication 
of oil concerned, we have at least been able to moke profits 
despite these adversities. 

What can I say of the future? We are aware that this period is 
going to be a fight for survival for British industry. I feel that 
only th os e wellmani^ed companies , of which I have every 
confidence we are one. will be there to meet the upturn. 
Although I do not feel that this will take place this year, 1 
assure you that we shall be doing all in our power, including 
declarh^ some redundancies in order to maintain tbe position 
of your (Atmp, 

R. Harrison, Cbairman 

The Kiport and Accounts toere adapted and ihe Final 
JHoidend of3>6p per Ordinary share voas eottfirmed. 


Triplex Foundries Group Limited I 



riiow a pre-tax loss of £172.227 
w'hich becomes a net loss of 
£134,152 after tax and exua- 
ordinary item. 

The 51 per cent-oumed John G. 
Rol ling subsidtary made a su'd- 
stantial loss in the year and is 
expected to bare suffered simi- 
larly in rbe foHowing year to 
last March. Accordingly, this 
investineut has been written 
down to £1 from £129,500. United 
Tin shares were suspended in 
January pending a clarification 
of the company’s financial 
position. 

Meeting, 23-35, City Road, EC, 
on Augukt 28 at noon. 


Profits rise 
at RTZ 
Zimbabwe 


FIRST-HALF profits of Rio Tinto 
Mining (Zimbabwe) are well 
ahead of those for the corre- 
sponding period of last year, but 
the company warned that follow- 
ing a decline during tbe second 
quarter the dividend for tbe full 
year is likely to be lower than 
forecast. 

Tbe company, which groups 
•the Zimbabwe operations of 
London's Rio Tinto - Zinc, 
reported a 273 per • cent rise 
In first-half pre-tax profits lo 
4.5m Zimbabwe dollars (£3m}. 
However, tbe company is liable 
to tax this year, and oet profits 
are ZS2£im compared with 
ZS1.2m last time, reports Tony 
Hawkins from SaLIsbnry. 

Tbe increase was achieved 
despite tbe lower average gold 
price received and reduced earn- 
ings from the Empress nickel 
mine. The bulk of group profits 
came from its gold operations, 
which accounted for nearly 70 
per cent of the pre-ta.x figure. 

Second quarter operating 
profits are a little below those of 
the previous year at Z$82.1m 
against ZS2.5m. as a result of the 
fall in the bullion' price and a 
reduced contribution from refin- 
ing operatinns and emerald 
earnings. These factors were 
offset to some extent by 
improved results from the indus- 
trial division and higher profits 
from the Perseverance nickel 
mine. 

Tlie comoanv warns that irtal 
dividends for the year are now 
likely to be lower tban the 20 
cents forecast earlier, which was 
it.seif a fall of half against last 
year's 40 cents pavout. 

TTie Empress nickel mine had 
a dLsappoinUng second quarter, 
returning net-profits of ZS234.000 


compared with Z8230.000. Nickel 
sales were suspended during the 
period due to falling pric^ but 
bave been resumed following tbe 
improvement in the markeL 
Production was below ta^et as 
a result of a combination of 
operational- problems, a strike 
in May and public holidays. 

Gopeng’s good 
tin output 

A GOOD tin concentrate 
production last month at the Far 
Eastern tin-producing but UK- 
registered. Gi^eng has lifted the 
mine's 10-month total to 1.60^ 
tonnes for past 10 months of 
its financial year compared witii 
1.599 tonnes in .the same period 
of the year to last September 

Doing particularly well is the 
single-dredge operator Tanjong 
which has turned out 16ll 
tonnes of tin concentrates in the 
past seven . months compared 
with lOS) tonnes in tbe saine 
period of 1979. Trading in the 
company's shares was suspended 
yesterday at its request, it being 
announced that negotiations are 
taking place which may lead to- 
an offer. 


jogs, mazmfactuxmg enfftnqff, 

B s-V— J wMim MTanih 


31, 1980, wUh taxable parofits 
23 per cent higher at £1.03m. 
compared £833«00(). Turn- 
over expanded by .some £4.%n 
to £19.8nL , 

EMf-time profits. \vere..-aieo 
23- per cent ahead' - at £374,378 
(£303,456). and tiie diieetore aadd 
thmre was ev^ l»ospect of jna^ 
taining growth and profitability 
for tbe year. 

Mr. Ralph Price. eh%srmaii,.aK(w 
says the growth of activity in 
tbe group’s dtfence work has 
continued during- the fiirt quarter 
of the curreot year, -jsm d..^ 
directors are confident tbs trend 
will continue. 

ML AviaXion, at White Wal- 
I4iam, and ML Bagpneering, ait 
Slough, are. behig .merged for 
reasons of manaeement..efficieD^ 
and In preparation ior a'signift- 
pani- increase in foe expected 
level of aotivi^, tbe ehairmah 
states. ITie company b» rolh. 
st^tial defence contriMts, some 
of wMeh are now in fuil-seaAe 
devricHHoent ^ . . 

Tbe {}rown Foundry vacuum 
process is noiv- operate satis- 
factorily -but foe .fouxKBy. 
been affected .by foe econootic 
downturn. 

ML EngmeorUtg (Plymoofo) 
bad a good year in r^eot (ff foe 
railway signaHing business. . 

1l3e net 'totarl dividefnd is ra'ised 
by Ip to 7p, wifo a final of 5p. 
Stated earirings per 25p share 
are up from f7.71p to 40.44p. 

Wifo -tax calcirlated oh an 
SS.4P IS basis, there was a total 


.•comment 


The maitet regisliered- • 

oi aqpprbyd on HL*a resoj^ '•elg 
a 2^ Z3se to SS3p 'ja' 
ptice wh«e foCP/^.is ' 

taxed (T.9 on .tbq;jaenieL 
credK). and the yaelcT.ig S .1 
cenL' Tliat' Aakes. ML . 

high fliers add/wtih'* ffie'-'ltS 
of Hs' profits relying 'Pta 
work -thst may" be 
From resetfch azr&'devef^hxiegt • 
for HM Government liS<: nSSe ' 
a p!^ (ff dose on.£^jBte isd.. 
wttii foe MoD ' beai&g . Hfe. 
lesearcb costs ML wottid-flclfl'jit- - 
h^ to make a loss on subeqa^f . 
pnodxtation. . -Yet. 
wwk doa not produce Inghjea^.. 
tal retunts .and. JIL. -&s 
managed to. make., a . 

marie -in foe e^iort 'fi^ Ofoet 
than . .ordeos .gesowd lo .-extefag' 
UK' ^ane- projects.. IDe exei^ 
4i0R to the ntle could -be\^ 
McDonnel . . Douglas AVSB- .-'saiiii. ' 
traot ^riiicfa. could' be wotfo.-'$^ 
over- 2V years if . fob; pifoe:>.B. - 
adopted. l^.ofoeC'SctMfies.^^ 
into, two areas; Crown FtiuslK 
witii,:kts piano frames foataseda 
a lois .of over £10Q,000',laft'y^ 
and llbe ' sign^Dkig . ’equipmeii^'. 
where erpoit contraQls wUlliiiik. 
to try and Jiaalem^ -di^ . 
Britifo Rafi worit..' Ajt'.foe base 
line ML- seems' laekbig-^-^in' . 
resoDTCK to foke its underaidft - 
kmrw-bow into bther'ar cas; - 
MoD 'research < bad^^--fiHi%-v- 
would seem to.*be seb^jb-p^. . 
exports and related spfo^ljiijjL..- 
diKTts. Tbfs ' ^q>areot 
drive could n^:e for '4- m' 
moving profits profession. . 


Centrovincial edg^ Dp 





July 

Juno 

May 


tonnes 

tennoB 

lennM 

Gopsng 

... 1BSJ* 

1BZ%, 

1441, 

Tanjang ...... 

38 


2Sb 

Idrii 

... 17V 

1st, 

18 

Pengkalen ... 

71, 

12 

141, 


Of other July tin concentrate 
outputs received, the Malaysian 
underground Pahang mine has 
turned out 107 tonnes which 
brings the total for the financial 
year to 1.341 tonnes against 1,358 
tonnes for the year to last July. 

Petaling’s output of 13^ 
tonnes m^es a nlne'mootb total 
of 1.274 tonnes against 1.1354 
tonnes while the Cornish Geevor 
boosted output last month to 
120 tonnes to make a four-month 
total of 384 tonnes against 368 
tonnes a year ago. 

AM & S TO RUN 
WCODLAWN 

Austraiian Btiniog and Smelt- 
ing has taken over, the manage- 
ment of the Woodlawn joint 
venture in New South Wales. 

The venture, was set up in 
1976 by SL Joseph International 
Explorations. Phelps Dodge Ex- 
ploration and New Broken Hill 
Consolidated to mine and con- 
centrate copper, lead and zinc 
ores from mining leases in the 
Goulbum area. 

AM and S is the parent com- 
pany of New Broken Hill and a 
wholly-owned subsidiary of CRA, 
which is itself owned as to 61.1 
per cent by Rio Tinto-Zine. 


LOWER interest charges, 
down from £2.76m to £2.1%n, 
\nere mainly respdnsilble for 
Centrovincial Estates, comner- 
‘ cial property- - development and 
investment company, reporting a 
modest increase from £1.2&n to 
£1.35m in pre-tax revenue for tbe 
year to March 31-, 1980. 

The amount ^m UK activities 
was down from £1.51in.to £1.49 b,'' 
but there was a Ibwer deficit of 
£139,000 (£229,000) overseas. 

Realised dealing profits were 
down at £147,000 compared wifo 
£274,000. 

Aftertax up from £586,000 to 
£7041000 and ffividends,' which 
absorb £314.000 (£212.000,), 

retained profits came out at 
£331,000 agaanst £480.000. The 
final dividend is L35p to lifit foe 
total from a single 1.35p to 2p. 
Stated earnings per .2Cs> sbqre 
are 4.11p (4.41p). 

Tbe group's - investment 
properties have been valued by 
independent valuers as at March 
31, 1980. and this results hi a 
total valuation of £59.3ni. The 
surplus aritung amounts to 
£12.55in. 

Net asseits amounted to £37.1m 
(£23.7m) at - end bf Haitfo, 
equivalent to 236.6p per share 
(150.^) — an Increase of 57 per 
cent. 

The group's total borrowings 
at March 31, 1980, show a reduc- 
tion ' of £1.7m to £23.tai. Short- 
term loans (due within one year) 
have been reduced by'£5.2m to 


£lm, substantially 1^ qomiob. 
dation into a new inedlum:t^' 
borrowing: * • ' f : . 

Total borrowings Tej|u«senb:96 
'per cent of the ^adi?s told 
assms. of- £87 m at Maxifor'lSn;:.' 
which compares with‘.66 per^l 
of total asrets at Mkech. lf|^ . 
when borrowings were at . 
peak. • . ' ,!*-« ; 

i 

Reveniie rise " 
for Ci^ 3. 

'of London T. 

Total revenue of the-.dQ^ 
London Brewery and Invcstn^ . 
Trust . advance^-, from . £2&g^ 
£3.54m for the year endedr^: 
30, 1980, while earniiiEs pa^ 
deferred share emerged 
at 'A446p. compln-ed with 5^):. 

The- fourth interim dtviffinft.. 
^ being raised from. 

1.56P net, whicb.follpwiog'^fe 
quarterly. - payments: 

(0.69p), makes a total: for. w 
year, of 4.2p, . ■ against-^.^ii^ 
previously. The dfrectofods^b* 
to fecrease the .payoutftff'.4fo 
in tbe current ^ear 
quarterly' rate of l.lp will^fo^.'. 
fore be paid, 'coihmenifoig-.u • 
Nov^ber. • . V- 

Management expenses ihcresggd 
frbin £138,218 to"$l72,749 'Sd 
tax .was up from . £9ajl3 9 j^.'. 
£1,098,399. • ■ -* -■ 



AMGLO-AMERICAN SECURITIES 
CORPORATION LIMITED 

Interim Financial Statement for tbe tix months ended 
15th July, 1980 


(Audited) 

Year 

ended 15th 
January, 

1980 

£ 

5,371:835 Gross revenue 

673,737 Less:ExpensesandInteresi 


4,700,098 

1,705,548 

2,994,550 

81,223 

2.913,327 

2,693,123 


(Unaudited) 

Six months Sixmooibs 


Less: PrerereaceStockdividead. 


Lcss:inierimDiridend . 


220,204 NETREVENUERETAINED.. 


ended 

ISihJuly,. 

1980 

£ 

ended 
13ih July, 
J979 
£ 

2,594,342 

229.845 

2,230.435 

331,321 

2.364.497 

796,905 

1.878.914 

667,319 

1,367,592 

40,611 

1.213,393 

40,611 

1,526,981 

740,312 

1,174,984 
' 681,804 

736,469 

493,180 


4.20p ' Dividend on Ordinaiy Shares 1.3p ].2p 

pershare payabJeoa22ndAugust, 1980 . . pershaic pershare. 

S0-54p • 

pershare • . 

special ‘ 

Net Asset Value pet Ordinary 

126'-':px.d. ShareaLendofperi^ 152VlpX.d. *l27px.d. 

Net Asset Value per Ordinary 
Share assuming full conversion 

126' :px.d. ol'Coni'eniblcLoanStock 152‘-':px.d. *l26^1px.d. 

§The spcc'iai dividend of 0.54p per Ordinary Share was paid our'oF 
non-recurriag dividends received from companies during the year ended 
15ih January, 1980 on the removal of diridend restraint. 

*The net asset value at ISth July, 1979 included an invetimfot 
currency premium of 2 p per Ordioary Share. 


1.3p 

pershare 


1.2p 

pershare. 
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MONEY and GOLD APPOINTMENTS 
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Reorganisation of Bass subsidiaries 
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THE DOLLAR SPOT AND FORWARD 
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spread 
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One month' 
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7!k r?y ^***" BASS LIMFl^ is uiakfog the Alton and Cardiff. The breweries sible for imdexwiitiDg LMX and 

sin 6S-B pm 3 66 foUonsing dsaoges from October at Burton and Runcorn wlU eon- World Wide non-proportional 

-160 4VA>'i dis '-ils7 1' Vt, J. P- V. BlUT and Hr. tinue to be the responsibilii? of business. 

•—1.07 ojiS4i.i5dis — 0J8 W. R. C. EHiot Will retire ftom 'itftee Brewing. -k 

I'm as^ v*.«. aH esecutire duties on Septemlber 30 Other ai^Milntments will be: The DISFRMCE MANUFA& 

-lo iMMaod^-sS and Hr. J. R. Uoyd on ehairman of Crest HoteU, Ur. TUBERS ASSOCIATION 

g^ October 31. They will remain on G. R. Kll; tiiairman of Bass appointed Admiral of the Fleet, 

B.SS fhe Board of Bass Limbted as I^eisure, Mr. A. W. N. Lake; the L«nd Hill-Norton, as its first 

4.81 non-executhre directors. Mr. Suit chairman of Bass Mitchells and president. His last official 

will cooHmie as a Don-executive Butlers Afr. 0. C. Dvby; chah> appoioDneirt was chairman of 

lUrector of Bass European Hold- man of Bass Export and the NATO military comotittee. 

ings NV; Mr. Elliot wffl continue chairmen of Bass Sales. Ur. K. * 

as oon-executire chainman of Rldiards: Chairman of Bass Ur. Labo Hide has been 

Tennent Caiedoaian Breweries; North West Hr. J. P. B. Bad- app.ointed managing director of 
Ur. Uoyd vdH contume as diaix^ field; viee-^ainnan of Gharnng^ SEUICONDUCTOBS worlct 
man of Bass EaecutiTe Pensions ton and Co., Hr. J. U. Hlgnett; wide. 

Trust and Bass Pensions, and a Twawaging ^imtor of Bass Wales * 

aoDOxecntire director of Bw and West Ur- A. D. Lerter; Hr. Theodore B. Bimell has 

coDBnoxial director of Bass UK, been appointed sMes liireetDr for 
Hr. J. H. Morgan. the do^ divi sion of BBITON 

* HANDLING SYSTEUS. 

L AND J. HYHAN has * 

appointed Ur. V. W. Maw-iioiw ^ Ur. John Uaynard has bemi 
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$S fi?45. and fell 92A6S0f2R690 in 1979—1^ krone 7i AS-72.20 


46J7-4647 

72.08-72AB 


Q.M-0.20pt pen 
16-36eifls 
SO-TOedin 


I pm 

-6,07 4000 dIs -SJB 
-609 1«.175 A -8.88 


Leisure. 

Mr. D. A. Urqnbart wall 
become a director of Bass 
T.imi ted. diairman and manag in g 
(Brector of Chamington and Co. 

and non-executive chairman of Sector of the cosqiany. 


appointed invatmen t ma nager 
Of the CRUSADER INSURANCE 


’ ^y.rrr^ rirr''^ ■ xnmained Arm aminer it« tztwc '“v ssMwono 836.oe-8M.oo io-iVz <ir« dm — isjb aa-ss dm -is.s7 1 wai oe co-onunaua uirongn «uu qw» weuusa- -g— 

5-*aii^S2 Uur dmsional ctaairaen: NUs WoUn^t _pe- 


Bass Wades and West. * 

The beer operations of Bass SKF fUK) has reoiganised its COMPANY. Hewas previously 
wfil be co-ordinated throngh market^ «^s_ orguiisa. assistant uvestment manager 


aotmceinent-fhat anninte yesterto abw prince 


hig Rate was nodian^d at 16 


D-maric and It^an lira. At the Sw«d*n 
Copmihagen fixing the Danish 










per ^-cent-.pushed sterUng tp- a t^op«H»8en n^g laie Danish 

of $2,374^2.3780. ^ the S««ed ag^ JJSS 

SSooh 'ft fell to 92R650i3660 S*®,..* F^ndi franc, 

as'the. dollar, gained gronnd;-8nd 

.l«.d #SM^2.S710.af;dl of 

iMPdnet tire dollar and steriing. 
st^g The dollar was .fixed at DKr 


4.11204.1250 4.11S54.1200 0.63-0.73e dm -1A6 1 JO-I.BSdia -1.53 

4.1650-4.1680 4.1686-4.1680 1. 50-1 A6ora dis -4.53 3.60-3.7Sdm -3.63 

225.26-28.80 226.66-225.8 OJS-OAOy dm -2.26 0.90-1.06dm -1.8 

12.SBV12.63»1 12.82V1243S 1.M-2.00gro dm — 1.81 3.50-5.2Sdm -1J8 

1.6336-1.648 1.6425-1.6435 0.61-0.66C pm 4.Z7 205-2.8 pm 403 


.49 on .tire day. 

" ^ei^g; 'yns, 'very 


t UK snd Irelsnd sn quetad In U.S. eunaney. Ferwatd pramiwma and 
discounts Dpp,ly to ihs U.S. dollar and not to ths individual eurrancy. 

CURRENCY MOVEMENTS CURRENCY RATES 
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?S^ 5.5085. compared with DKr 5A880, 

pouibd rose to DKr 

DU 42025 agtinst the D-mark. 13AS70 from DKr 12.9845. 
tb ,FTr..9.77. ^m ®SV 9.7250 is - tapamhicw wkm — - 

tcimr^« ti»eVPrendi fiMc, and H.?**®!?** 

tft^Si^. 3B975’£rom SwFr 3B7 *^^SSS trend «ee ag^ after 
uMnst the Striss • “>“5*5 recovery on the down- 

^ ward trend in uls. Interest rales. 

- PUARK -^tae. ot the weaker Last year fears about meigy 
members. ef'V-''tibe'. -European rappUtt and balance of pay- 
Hoiietary.-rSysten of late^. and raents iwoblems severely de- 
^Ipwing; ;a.. tendency to ease pressed the cnrrmicy^'nie yen 
.against |ha dollar fotowing. the .dowed little dumge in qtnet 
tarnreund. iit.U.S. interest' cates. Xi^o tthding. The dollar eased 
«(«r last fe|y months tight 46 Y22S.1S from Y22SA5. after « 

■BnndCTbank .moiietiuy- poilgy and iveniing at Y225.00. The fft sing (Book of teolaod tndsaaiiooi 
the. sharp fan in U.&.. rates led of .'OB. friterest rates continued 
to a decline of tiie doIHr agafrist to UDdemrine the dollar, whidi 
the UB. cnrTeney.— The Danaik tooebed a low of Y224B5 
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EngiMid 

Index 
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Ouanuity 

Bhangeag 

aterling— 

75.5 

-50.0 

U3. dollar.-..—. 

843 

^.8 

Oenadlan dollar,.. 

81.4 

—16.6' 

AuabrteA aoMIUng« 

157.1 

4-84.6 

■elgkui franc.— 

116.0 

•fl4.1 

Donisli kroner—. 

1073 

—43 

Oeutaelie rnarku— 

154^9 

-f43.7 


198.1 

+79.1 


186,1 

4-19.9 

Freneh frane—..—. 

1013 

— 6j4 

Ural—.——... 

5Sj4 

—61.0 

Yon 

1853 

4-843 


Aug. 6 


vMBM liMMIIW CPHI90M ITDhI 

Dsewabtr. im 


SCsrling .....I 

0.8. |....,..j...i 

Cwisdlan S.| 
Austria Seh 
Belgium F.J 
Danish K ..... 

D'nMrk...,.— 

Culidsr........ 

FrsRSh Fr,... 
Ura....M....~. 

Ysn 

Norwgn.Kr.. 
Spanish Ftt. 
Swsdl sh Kr. 
Swiss Fr. I 
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10 

ilO.Sl| 

6^ 

18 

13 

7l|i 

9 

9>b| 

16 

9 

9 

6 
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0.86860 

1.31870 

1.68468 

16.6563 

37.8880 

7.83841 

8.33615 

8,54443 

B.40S35 

1101.77 

897 A94 

6.41416 

94.6167 

6A7920 

8,14843 
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tish beer divlaon, disinnan Mr. 
J. R. Leaehman, will comprise 
Tennent Caledonian Breweries 
and Northern Ireland and the 
breweries at Glasgow, Edinburgh 
and Belfast; oorthem beer diva- 
sion, cfaainnan Ur. P. WShuns, 
wiU comprise Bass North and 
Bass North-West and breweries 
at -Tadcaster and Sheffield; Mid- 
land beer divilsion, chairman Ur. 


liniiuishes responsibility for 
domestic marketing and sales 
but remains international 
marketing and sales IHrector. 
Ur. Bill Constance is appointed 
domestic sales director and Ur. 
Jeremy Watte, domestic market- 
ing director. 

4b 

Ur. G. F. Nixon and Mr. G. T. 
Sanders have been appointed 


Smith who has retired. 

★ 

The Environment Secretary 
has appointed Dr. David Watkin, 
architectural historian and 
fellow of Peterhouse. Cambridge, 
to the HISTORIC BUILDINGS 
COUNCIL FOR ENGLAND. 

* 

Ur. Alex Womll, secretary of 
TALLENT ENGINEERING. 


W. L, Payne becomes company 
secretary: Mrs. C. B. HcHahOB, 
departmental director; and Ur. 
R. P. Stevenson is made assistant 
director. 

* 

Hr, Albert Beddie, formerly 
of T. L. Gonlton and Co. and 
Hill Osbourne and Co. will be 
jo ining the FOWLER 5U1T0N 
AND CO. partnership (stock- 
brokers) on August 11 to run its 
new branch office in Grimsby. 

* 

VAT WATKINS HOLDINGS 
has appoint Mr. J. H. C, DiAiy 
as director (marketing), 
w 

MGM ASSURANCE has 
appointed Mr. Christopher B. 
Uellidsh a director. Mr. Uellulsh 
is a director of Lazard Secorl- 
ties, a wholly owned subsidiary 
of LAZARD BROS. AND OOi, 
wbidi he joined in 1960. 

* 

Ur. B, J. N. Ta^or has been 
appointed managing director of 
GRTNDLAY BRANDTS UNDER- 
WRITING AGENCIES, a sub- 
sidiary of Grindlay Brandts 
Insurance Holdings. 

★ 

Following the acquisition by 
(Starter Consolidated of OLIVER 
TOM’S CATERING EQUIP- 
MENT. Ur. M. W. King has been 


O. a Darby, wall comimse Bass assistant managin g di rectors of Darlington, has been appointed appointed ehain^. The pre- 


0.601660 

1,48798 

1.65068 

17.8876 

40.3666 

7A8078 

8.68686 

8.75374 

6.65B76 

1193.03 

328,467 

6.9S66B 

108.175 

6,98915 

8.38794 


Misdietls and Butlers and the 
breweides at Birmingham, Wol- 
verbamptOD and Higbgate; 
southern beer division, diaizman 
Hr. 6. R. Hill, will comprise 
CSiazrington and Co., Bass Wales at SKAJ^IA UK INSURANCE 
and West and the breweries at COMPANY. He iriU be respon- 


STEWART 'WRIGHTSON (UK). 

h&r. diflerd GordonBeymour 
has been appointed treaty 
underwriter from September 1 


to the Board of iQiat company, a 
subsidiary of the (tolston group. 
★ 

.At WINCHESTER BOWRING. 
Lloyd's brokers. Hr. F. S. 
Walker has been appointed 
assistant managing director; Mr. 


vious chairman, Mr. Tmu 
Springer, becomes deputy chairs 
man. Mr. CoHn Haddow and 
Ur. John Baker, of the Heatrae- 
Sadia Group, have been 
appointed directors of Oliver 
Tom's. 
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WORLD VALUE OF THE DOLLAR 

Bank of America NT Se SA, Economics Dopartmen^ London 
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EUROPE CURRB4CY UNlt RATES 
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wMk eyrrsney. Adjustnmt eaieiilKrt'.taiy Ffnancisl Tlmsi. 


EXCHANGE CROSS RATES 


Iran aiat........... 

Kuvndt DlnarOCD) 

Luxambeerg Fra 
MalayslA Dollv.. 6.0a8S6.0985 
NawZMland Dir. IA206-I.48B6 
Saadi Arab. Riyal. 

Masapora Dollar, 
ath. Afrlaan aand 
U.AK. Dlrkam ... 


4457.4477 


186.66-197.66 

8.59lf.B.60lf 

1O1A17-105.SIII 


0.6sSj!638 

67.33.67.43 


7.83.7,89 
6/1300.5.0400 
1A016-1.80S6 
8.70.6.-76 


1886-1803 
036604)3664 
63.663338 
A64003.6410I 
48.70^4830 
436463.08761 

03677!^67e| 
88.4236.43 
8.15003.1584 
13880.13830 
3.3 1363.3284 
2.18753.1894 
0.76003.7806 
3386033910 


Auftria. 


BaigiDm 

Danmark 

Franaa........... 

Oarmany— — ~ 

Italy 

Japan 

NatParlanda..... 

Norway............. 

Fortugal ........ 

S^n.. ..I..., 

Swadan ...... 

8«^tzarlaHd...J 
Unitad 8tataa..i| 
Yagsalavfa.... 


£ 

Nata Ritaa 


89.70-30,00 

673037.70 

18,96-1336 

9,683.74 

430333 

1945.8060 

633-538 

4.873.60 

1136-1136 

113-117 

164lf-171 

9.793.89 

3.86)f3.86ia 

8.86i4-837lt 

63l«3ei4 


The ubifl bfiaw givas tha raus of exehanga for Dia U.S. dollar sgainat various 
cumneiaa as ei Wednesday, August 6, I960. The Exehings ratas listed 
ara middle rites between buying end selling ratse ee quoted between 
banka, unless othsrwise indicated. All eunenctes era quoted in foreign 
curraney units per one U.S, dollar except in certain specified areas. Ml ratas 


quoted are indicative. They ara net based on, and ara net intended to be 
used as e basis for, particular transteUons. 

Bank of America NT and SA does not undtrteke to trade in all listed 
foreign curranciee. and neither Bank of America NT and SA nor the nnancial 
Timaa assume reepenelbility lor errors. 
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S'monttiaUi8:'dioifars . 
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offor u^srifr. 


Afgitatiiatan, ....... Afghani (to 

Albania............. LaK 

Algeria.............. Dirmr 

Ai ma rr-i fFivnch Ffanc 

Andorra,.. 1 Spanish Paeeta 

Angola............... Kwanza 

Antlgoa-M.......... E. Caribbaan V 

Argentina......—... ArganUna Peso 

Australia—...— Australians 

Austria...—. Sehiiling 

Azores.—..—.. Pertug. Eaeudo 
Bahamas..,..—.— Bahamian 8 
Bahrain,,..-...—— Dinar 
Balearic teles—..— Spanish Pasata 
Bangladesh......... Taka 

Barbados..—...- BailMulos 3 

‘S 9* f ratio tCl 

Betgmm \ ^ p,^ ^Pj 

, Belize-.-...-.- Belize 6 

I Benin . C.P.A. Franc 

BarhHKlB....— .. Bda S 

Bhutan....— ....... Indian Rupee 

B4l«1a...— L BoUvian Peso 
Botswana........— Puta 

Brazil cnizeito 

Brit Virgin teles-. u.s. s 
Brunei..,...,...—.- Brunei 9 
Bulgaria..,.,.—.—. Lev 
Burma.......,.,.— Kyat 

Bunindl.— Buruodt Franc 

Camerounflepub'c C.F3. Franc 

CffiiiAdH Qumdlffin G 

Canary telands..— ^nish Peseta 
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VALUE OF 

COUNTRY 

CURRENCY 

DOUAR 


B'months U.S.-doliara 


bid 1013 


offer 1063 


^ 'EUROCUmENCY IHTERESf RAT£S (Market Closing Rates) 
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vShorMerm rates "ire.' call for starling. U.S. dollara. Canadian dollars and Japtnese yen; othdre two-days' noiles. Asisn ratse sra dosing ratas In Singapore 
t- - The foHowiing' nemlnil rates were quoted for London dollar csrdfieates of dsposit: eac-monih 935335 per osne three-months 9.663.^ per cene six-months 
f 8.753.S par cant; one year 10.10-1030 pbr cent. ' - 


INTERNATipNAL MONEY MARKET 

Rates decline 


Tha fixlng'rstea aro iho srithroeUe meoM, rounded to the nearast ene-obttee n tfv of V^rtei^.. tepeV. Escudo 

the bid sod oltersd rates for SUkn quoted by the nwifcat to five ra f eionce banks at SntiM. Rep. Franc 

.11 am each working "nie bmhs aro Natioiial WtebtilnStar Bmk, itenfc of g}}g CwiJir p2^ (O) 

Tokyo. Oautseba Bank, Benque Nutonsle da Paris, and MotgsD Quamriy Trust ChlriaT.r.!“'.--*— Ranminbl Yui»* 

Oc^mbia. ...— CoL Paso (O) 

Comoros telands— C.F3. Franc 
Cenge'(Brazavllio). C.FJL Franc 
Costa Rlea Colon 

Cuba— ...... ..— Cuban Peso 

Criinis Cyprus Pound 

CzaeheelevaUa.... Koruna fO) 

Dtm. Rep.S'eTema 
A Principe ...— S. Tome Debra 

OenmariL — Danish Krone 

Djibouti ite. of—.. Djibouti Fiano 
Dominies— E. Caribbean 6 
Dominican Repub. Demln'cn Peso 

Ecuador,— Sucre 

Egypt. Pound (3} 

ETSalvader.— .r- Colon 
Equaterw Guinea Efoiaie 
Ethiopia. BIrrIO) 

Faroe Islands...— Danish Krone 
Falkland Islands.. Falkland Is. £■ 
Fig Istiinda,.,....... Fiji 9 

Finland ...... ....... Markka 


llte-18 

laiA-lSif 

“5:31; 

I8i4-isie 

. 10-1014 


GOLD 


FebrofOT. 



‘r. . 

- *. -CsH'inoQBy in Tokyo eased to msrkeL Rates are also expected 
... * I2.437fi. per -cent, from 1Z5 per to increase slightly next week 
" _ cent- yesterday, out other funds an e^ain tax paym«ts fall due. 
A. including .seven-day ' money .'and 'In .Faria call money fell to 
' bDl -diseount . rates were . im- Hi .pey cent from Ui per cent, 
r changed, while .-fipeculation con- the lowest level sliiee mid- 
^•tizined - about a . possible eat .in 
< the Bank ' of Japan's-- discount 
' r rate in tbenear'fritiire.' Ameet- 
;.ing . of. the Cabinet eouneil of 
. wodsmlc ministers is .'scheduled . 

l_to meet in . early September to 
X. lii.dlseass ways 'Of helping the 
r V^si>9se- econtmiy, and. it has ' 

•'i been..riiggested that a small ra- 
•Lteetion fromAbe present record. . 

'-iusedaht rtite-of- fi-psr eentmay - 
TfBlldw.' '''AUboii^- iilddstty is-''- 
^gnzibim ta see a . reduetlpn in - 


SUght 

rise 


Gold rose $2 to 9628d31 in 
very dull London bullion trad- 
ing. It opened at $634-637, and 
rose to a peak of $635638} in 
tbe morning. The metal was 

at $632.50 in the morning, 

UK MONEY MARKET but declined to $629fiD.at tbe 

afternoon fixing, and touched a 



New York market opened. TOie 

fleeted the renewed strength of French Guiana. local Franc 

the dollar. Franeh Pacific !■. C.F.P. Franc 

la Paris the 12} kilo gold bar Gabon— c.f.a Firane 

was fixed at FEr $4,000 per kilo 6*"»>»ia. Daiaii 

($63633 per ounce) in the after- 
noon, compared with FFr 84^000 
($63539) in the morning, and 
FFr 83,700 ($635.U) Wednesday 
afternoon. 

In Fkankfrirt tbe 121 Itilo bar 
was fixed at DU 36,230 per kilo 
($^.95 per ounce), compared 
with DU 35^65 ($829.97) pre- 
viously, and finished at $^S^1, 
against $627-630. 

_ _ In Zmieli gold closed at $628- 

low point of after the $631, compared witii $625-628. 
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Greenland.—..—— Danfeh Krone 

Granada E. Caribbean 9 

Cuadaleupe— .— Local Franc 
Guam.—..,...—— U3. 3 
Guatemala—— Quetzal 
Guinea BFnau....... Peee 
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Haiti Gourde 

Honduras Repub— Lempira 
Hong Kong — — H JC 3 
Hungary. — Forint (O) 


Iceland. 


I. Krona 


India....— Ind. Rupee 

indoneelB— — Rupiah 
Iran. — Rial 
Iraq......,— Iraq Dinar 

Irlsn Republic. Irish Punt* 
liraol.....— ..... teiaeli Pound (4) 

Italy... Ura 

Ivory Coast—— — C.FJL Frano 

Jamaica Jamaican Dollar 

Japan Yen 

Jordan..........,— Jordan Dinar 

Kampuehea,....— Rtel 
Kenya— Kenya Shllllhg. 

Korea (Nth) ..Won 

Korea (Sth}— .... Wen 
Kuwait Kuwait Dinar 

Lao P*pte D. Rep - Kip of Ub. 
Lebanon.—.— Lebanese Pound 
Lesotho— ...— Loti 
Liberia •ee*^M««VOVS8 Mv Uberfan 3 
Libya— Libyan Dinar 
Ueehtenstein.— . Swiee Franc 
Luxembourg — Lux Franc 


Macao.. 


, Pataca 


Madagascar D. R.. MG Frane 
Madcrra— POrtugusseEscudol 

Malawi Kwacha 

Malaysia..—.... Ringgit 
MaMlve' islands.... Mai fopea 
Mall Republie—. Man Franc 
Malta..— Maltesa Pound 

Martinique Laeal Frane 

Mauritania........ Ouguiya 

Mauritius.—..— M. Rupee 
Mexiee...— ....—. Mexican Peso 

Miquelon..— French Frane 
Menace.— ....... Franeh Franc 

Mongolia.......—.. Tugrik (O) 

MoMsermt & Caribbean 3 

Mereoeo— CHrham 
Mozambique—.... Mez. Eseudo 

NamlWa.— Rand 
Nauru Is— ....... Ausb 3 

Nepal......... ........ Nepalaea Rupee 

NethertandB.....,., Dutch Guilder 

HetherlandAntlllee Antillian Guild 

New Zealand. NZ3 

Niesragua— ,— Cordoba 

Niger Republie (XFA Franc 

Nteerla— ...— Naira (O 
Norway — .. NoniFg Krona 

0man3uttanate of Rfal Onumi 

Paidstan Pkst. Rupea 

Panama..—.... Balboa 


63765 

8.708S 

4.0966 

130 

1,00 

33.3165 

18.691 

8.5176 

6.00 

8.00 

432 

38.6088 

49135 

7.77 

686.00 

69.416 

03963 

2.1886 

68.20 

835.95 

204.775 

1.7836 

226.57 

0.2936 

n.a. 

73143 

034 

604.00 
03688 

1630 

3.4185 

0.7604 

130 

03961 

1.6896 

88357 

8.305 

804.776 

4938 

0.7995 

8.148 

333 

409.55 
0.338 
' 43965 
40.965 
7.6717 
2831 
4.0955 
43985 
3,3965 
8.7085 
3.7688 
883806 

0.7604 

0.8673 

18.00 
1.9308 
1.80 
1.0818 

10.00 

804.775 

0.6443 

43585 

0.3466 

9.91 

1.00 


COUNTRY 


CURRENCY 


Papua N.G— ..... Kina 

Paraguay... Guarani 

Peeples D. Repub. 
of Yemen.......— S. Yemen Dinar 

Peru....— Sol 

Phlllpirinee— ...... Ph. Peso 

Pitcairn Islands.— NZ 3 
Poland Zloty (0} 

PortugaL— — .... Pert. Esexido 

Port Timer — Timer Escudo 

Puerto Rico..— U3. 3 

Qatar....—....— Qatar Ryal 
Reunion lie de la... French Frane 


VALUE OF 
DOLLAR 


Romania... 

Rwanda. 


Leu 

— Rwanda Franc 


St. Christopher.... E. Caribbean 3 
St. Helena.—— £ Sterling* 

St. Lucia — E. Caribbean 3 

St. Pierre..—..,.— Fr Franc 
St. Vincent...,—,— £. Caribbean 3 
SamoeAmarican... U3. s 
San Marino.,— Italian Lira 

Saudi Arabia- Saudi Rfyai 

Senegal... d P. A Franc 

Seychelles. ...... & Rupee 

Sierra Leone Leone 

Sn'gapora. .... Singapore 3 

Solomon telands ... SJ. 8 
SomalT Republic — Som. Shilling 
South Africa — . Rand 

Spain.—. Pasata. 

Spanish Ports in 
North Africa...... Sp. Peseta 

Sri Lanka.......— 8. U Rimee 

Sudan Republie—. Pound te> 
Sudan Republic..... Pound (l) 

Surinam— S. Guilder 
Swaziland Ul^onl 

Swadan — 8. Krona 

Switzerland.—.— Swiee Franc 
Syria..........—...— Syria Pound 


. New Taiwan (O) 
Ikn Shilling 


Taiwan .... 

Tanzania... 

Thailwtd... Baht 

Togo Republic..... C.F3. Franc 

Tonga Islands Pa’anga 

Trinidad * TOb.... Trin. RTeb. S 
Tunisia..— .....— TunMan Mnar 

Turkey....... — Lira 

Turks ft Caicos U3. 3 
Tuvalu Australian f 

Uganda... Ug, Shilling 

United Arab Emir. UAE Dirham 
United Kingdom.... £ Sterling* 

Upper Volta..... C.FJL Franc 

Uruguay— Urug. Peeo 
U3.S.R. Rouble 

Vanuatu Aust. S 

Vanauta* — PNH 

Vatiean — Italian Lira 

Venezuela. Bolivar 

Vietnam N Deng (0) 

Virgin lelande U.8. U3. 6 

Western Samoa... Samoan Tbla 

Yemen Rial 

Yugoslavia.,,. Nsw Y. Dinar 

Zain Republie Zaire Zaire 

Zambia........ ... kwacha 

Zimbabwe,.....—... Zim S 


0.66 

13730 

03416 

29130 

7.50 

13818 

3130 
4938 
n.a 

130 

3.678 

43955 

4.47 

6234 

2.7026 

23731 

8.7025 
4.09S5 

2.7025 
130 

835.65 

3.3201 

204.775 
6.6171 
0.8488 
2.111 
0.6673 
63241 
0.7604 

71.726 

71,785 

16AS 

0.60 

030 

1.80 

0.7604 

4.1516 

1.6295 

3.9268 

36.00 
83893 

20,50 

204.776 
03675 
2.4063 

03131 

80.00 
1.00 
03673 
7.3143 
3.6888 
2.3731 

804.775 

9.10 

0.6435 

a8678 

66.1846 

835.55 

4.2937 

8.18 

130 

03009 

4.57 

87.30 

1.9806 

0.7755 

0,6935 


n.B. Net BvsIlBble. * U.S. dellere per Nationsl Currency unit. (0) OfiicisI rate. (C) Commercial rate. (F) Financial rate. 

(1) Sudan— Offieiil me tar cpecHled expena and impons. <2) Sudar^Offielai rata for all tranaactiens except specified exports and imports. 
(3) Egypt— A dilfarant rate applies to certain tranaactions with nen*lMF eeuntrias. 

(4) laraali Govaramant are changing their curraney to Shekels. However dealers aie currently quoting in pounds. 

(5) New Hebrides Indapendeiiea 30/7/80 now nsmed Vanuatu. 


Aus. 7 


Aug. 6 


Geld Bunim (fine ounce) 


f '' hoRCiWlng'aists, tbe Govternsient^ 
sad central bank 'are exmemed' 
>? tiiat- 8iiy prftmatiire on -conM 
. 2; put renewed pressure on The' 

yeb and lead to an faierease in 
• ^'inflation.' 

. .-.-t In Fkaakfart rail money con* 

' '* tinned to ease, faUing-to 9.20< 
r 930 per.. eent from 9J25:9.35 per 
. |.ceDt and period rates> showed 
' ‘ £ simUar reductions,. . Day-to^lay 
' funds' are now below ISie Lom- 
^bard rate of 9.5 per cent but 
conations .. are . expected to 


Clese— 1680331 

opening 1634*637 

Morning fixing- 1^.60 
Aftomoon flxln8|3ra930 


KnigertaML 18646350 

MapMoef— 1|64S347 

Nqw tewofofgne 


Bank of C^and NQnimiim 
Lending- Bate 1$ per cent - 
(since Jidy 3, 1980) 

Day-to-day cre^t was in short 

supply once again in tbe London 

money market yesterday, ; and 
the authorities gave large assist- 
nnee- by baying' a moderate ~~ 
amount of Treasniy bills from 
the (Sscount hou^^ and a small 
number of iocal^ authority bills. 

Banks hnmght forward moder- 
ate suxplus balances, bnt .this 


(£264««-266) 

(£267ls368V) 

l«866.9Xll 

(£86537(b 
OoM Colne 
(£874-8761 
f£871ia-87Sis} 


1894-16014 {S67te-68l4j 
CBTMO) 
(87930) 


SO posM M«dM V778-783 
100 Cor. Austria. S6IM-6I9I3 

S88 EagMS |7SM67 

aiOEagtae-.-.. — 

SSEagI as - 


S696329 

S688331 

962030 

13627.76 


$M6648 

6641.644 

115834*26994 

3167-189 

S287.1B9 

I162ia-X66ia 

1776-780 

I61U17 

3751-765 


UE263St365t4) 

{a65la367) 

(£865388) 

(£864.7681 


(£87814-87414) 

(£269-898) 

(866^37^) 

(£7ei«*70ls) 

(£7ait*79ta) 


• Nawiasiie 
S Augas^lBSO 



Ml of these notes having bean placed, this an* 
tiouncement appearsforpurposeaof record only: 


? listen today when oob 6t the 

. V Bundesbank's sale and' xepii^ the “*5 

■ : chase agreements ends and and 

. * drain DM 'SBbh fiwmi the a «naU revMUe pay^ 


was outwelded by a mod^te meats to • the Exdiequer over taken at 14-I5i per cent In the 

- ~ Government disbuxsmnents. interbank market overnight 

Diiseonnt houses paid about loans opened at 16^*15} per emit 
15 per cent for secured call loans and eased to 14-14} per cent, 
at ^ start witii dosing balances before dosing at 16-16} per dent 


LONDON MONEY RATES 


r MOHEir MtB 

* NEW YORK 

* Prima Rate 11 

' 4 Pad. Funds ..1....— ' - 

Treasury eifig (tS-wtok) „. &3fi . 
TibBSufy ' Bills (2B-W84fc) .... 837 

i GERMANY 

Diacouni Ran — 73 

Ovcffligiii Rate 835 

vOna monte 8 ^ 

V tiiree months ,...1..— — .. AZO 

> Six mrtnth« l.l .. 8,75 

« FRAN<^ 

Diseaunt Rats 9-5 

r Ovomi 0 ht Rate — 113 

^ One ffloirth 113 .• 

Three monte's 11. 4375 

& Six months 11312S 

; JAPAN 

'"tk'seegnt Rais :—..—.:.;'.—..., ' 93 

Call (UiTMditlonal) 12 3378 

Bilta DiaGoaaC'.(thrss>(nonte)’ 12i6875 
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M-ieif 

Ifitf-lfii, 

XSte-ie^ 

16te-lS7s 

1^.15 
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17.17ia 
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14i|-14te 
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IlNTTERNAnONAL BANK 
FOR RECX)NSTRUCT10N AND DEVELOPMENT 

Washington, D.C. 

DM 200,000,000 

Private Placement 

Tf*% Bearer Notes of 19OT, due 1988 


Deutsche Bank 


DiesdiwrBank 


authorite and finance houses aeven deys' notice, ethera seven deys* fixed. Long-term local authority mortgaga 
rate nooilnally thrse ysarg 13-lJfs per cent; lour years par cane five years 1?i-l3^ pereenc OBank bill rataa 

In nUe aro buying nns for prime jwper. Soying rates for taur-monte bank MUa ISU per cent; taur-manih trade bills 

sefllng rats lor one-month Traisury bilta 14*u-147t par cent: two-montha 14S-14^ par cent; three- 
rtfltha 14V1^ paf cent. ' Approximate sailing rate for one-month bank bills 16^ per cent; two months 16*u par 
terea-montbs 1S4 par cant one-monib trade bfUa 17 per cent two-months I9a per cent and thrae-manih( IS j 

' '-'ffcMM Bwv R a te e (publlahad by the Finanee Heuaae Aasociation) .16^ per cant from August 1, igSQ. 

CleariM Bank Oepotii Ratas for sums at seven days' notice 14 par cent Clearing Bank Ratca for landing 16 par csnL 
Tttaaii^ Blliat Average under rates of discount 14.7076 per cent. 
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nr hit 

by loss 
on currency 


translation 


Property sales give boost 
to earnings at Loews Times 

BY OAWD t-ASCEtm W MEW YORK | Mirror 


By Our New York Staff 


INTERNATIOXAL TELE- 
PHONE and Telegraph (ITT) 
has reported a 60 per cent 
drop in second^narter earn- 
ings largely because of 
foreign currency translation 
losses and a $19m after tax 
provision for the sale of its 
French television and 
appliances businesses to Elec- 
trolux of Sweden at tbe end 
of last month. 


LOEWS CORPORATION, the 
diversiffed insurance, tobacco, 
hotels and watchmaking con- 
cern, nearly doubled its profits 
in the second quarter, largely 
because of real estate sales and 
its enlarged equity in CNA 
Financial, tbe insurance group. 

Net income was $7S.5m, or 
$6.26 a -share, up &om $4I.5m, 
or $3.67 a share, in the same 
period last year. Revenue was 
$1.2bn. compared with $9S9m. 

Duiing the quarter Loews sold 
its Warwick Hotel in New York 


for $18.8m and this gave it an 
extraordinary gain of $1.S6 per 
share. Loews has also raised its 
stake in CNA Financial to 82 
per cent 

However, CNA is cuireDtly 
suJEfering from the cyclical down- 
turn in tbe insurance industry, 
and earnings have weakened. 
CNA said profits in the first 
quarter dropped from $4Tm to 
$33m. 

Equity in CNA earnings 
accounted for 27 per cent of 
Loews net profit in the second 


quarter compared with 59 per 
cent in the same period of 1979. 

The earnings report did not 
break down the performance of 
Loews* various interests but 
analysts are pard^ariy in- 
terested to know how successful 
Loews has been with Bulova. 
tbe ailing watchmaker which it I 
acquired last year. { 

I^ews* six month earnings i 
were $113m. or $9.38 a share. | 
up from $75m. or 86.59 a share. 
First-half revenue was $2.3bn 
ahead from the $1.9bn of 1979. 


By Terry Byfand 


In the second quarter, ITT 
net profits totalled $64.3m on 
sales of S5.9bn, compared to 
net earnings of $15$.5m on 
sales of $5Abn during the 
same period last year. 


Record result for Lear Siegler 


BY OUR flNANCtAL STAff 


However, tbe company's 
half-year income rose over the 
same period last year from 
$369in to $411nL This followed 
a 65 per cent first-qnarter net 
income gain, mainly caused by 
favourable foreign currency 
translations in the first 


Despite the fall In second 
quarter -earnings, Mr. Rand 
.Araskog, the ITT chairman, 
claimed he was confident this 
would be ^a good year for the 
eompan>’ bringing record 
candngs and ^es and an 
improved balance sheet** 

Indeed, improvement in 
company p erfo rmance eonld 
stem from ITTs restmetnring 


despite write-offs of $9.2m 
over the year, Lear Siegler, a 
manufacturer of motor industry 
and aerospace components, has 
pushed fiscal year net earnings 
ahead from ^.3m to a peak 
figure of $65.7m. Per share, 
earnings, fully diluted, have 
risen from $3.72 to $3.85. The 
year’s sales have moved up 
from $L33bn to S1.43bn. 

The board disclosed last week 
that S3m of the after tax write- 
offs from the closure of units 
producing for the UH. car 
industry had been taken in the 
fourth quarter ended June 30. 
This gave quarterly earnings of 
$18.8m or $1.10 a^nst $20m 
or $1.18 a year earlier. 

The full fiscal 1980 earnings 


figure were less than analysts 
forecasts of about $4.50 a share 
plus a further gain in fiscal 1981. 

*^6 company operates in the 
motor vehicle, electronics and 
electromechanical industries, 
and has increased earnings 
without a break since 1971. 

Automotive products turn in 
about one-third of group earn- 
ings. A further third comes 
from technical products such as 
aircraft systems, pumps and air 
pollution equipment. 

Mr. Robert T. Campion, chair- 
man and presideot of Lear Sieg- 
ler, said recently that internal 
forecasts showed that the group 
was going to record increases in 
sales and earnings in fiscal 1981. 

He commented that Lear 


prided itself on paying a great 
deal of attention to long-range 
planning over the past decade 
but conceded that in the year 
just ended tbe Board had been 
busy ‘tending to our knitting.** 

The "knitting" was Lear's 
heavy' reliance on origmal- 
equipment sales to the automo- 
tive industiy. In fiscal 1979. such 
sales to the automotive market 
in North America accounted for 
18 per cent of total corporate 
sales. With the closure of the 
three plants, which as peak pro- 
duction employed 2.000. such 
sales dropped to under 10 per 
cent of the total in fiscal 1980 
and are now forecast to be in the i 
range of 6 per cent to 7 per cent , 
for the current year. i 


of its consumer electronics 
business in Europe, including 
the recent sale of its French 
subsidiaries Oceanic, Sonolor 
and Televiso to EiectroJux. 


Jewel bid for Californian group 


ITT is the second major 
U.S. electronics group to cut 
back on European operations. 
Last April. General Telephone 
and Electronics sold some 
tronbled West German and 
French subsidiaries to 
Thomson-Brandt of France. 

ITT said last night one of 
the largest income increases 
in the first half came from its 
teleconuunnications and elec- 
tronics division with a $36m 
gain over 1979. Strong results 
were reported by units in 
Europe, conned with im- 
proved volumes in domestic 
switching, underwater cables 
and its Nigerian contracts^ 


BY OUR HNANCIAI. STAFF 


JEWEL COMPANIES. the 
ChicagOrbased supermarket and 
drug store aiMiator, and Sav-On- 
Drugs of California have agreed 
to a takeover of the California- 
based group by Jewel. 


As a first step Jewel will 
tender for up to 3.35m of 
Sav-On’s shares at $18 each, 
gfving it a stake of about 45 per 
cent in Sav-On for a price of 
around $60m. 

Under tbe agreement in prin- 
ciple between the two groups 
each of the remaining Sav-On 
shares will be exdianged for 
0.72 of a share of a new $2.31 


convertible preferred* stock 
issue from Jewel. Tbe new 
shares will have a liquidation 
value of $25 and will be con- 
vertible into 0.713 of a share 
of Jewel common stock. This 
exchange Is designed to be tax 
free. 

Sav-On operates 140 drug 
superstores with tbe overwhelm- 
ing bulk of the operations in 
California. Its stores also carry 
a wide range of non-drug 
merchandise and last year sales 
came to $S27m, up by 15.5 per 
cent Howrever its earnings were 
down from $1.32 a share to 
$1.18 as a result of a change to 


last-in-flrst-out accounting. 

Jewel is substantially larger 
than Sav-On, recording sales of 
$3.76bn in its year to January 31 
and net earnings of $50.7m, or 
$4.54 a share, well ahead from 
the $41.1m, or $3.59 a share, of 
the previous year. In the open- 
ing quarter of this year it saw 
earnings jump from 82 cents a 
share to $1.01 on sales ahead 
from $817m to ^Olm. 


Overseas 
Shipholding 
makes headway 


By Our Hnandaf Staff 


Analysts had expected Jewel's 
sales for tbe current year to 
top $4.1m and for this rise in 
volume to offset pressure on 
margins during the year. 


World Bank quick off the mark with funding 


BY DAVID MARSH 


THE WDRLD BANK, one of 
the most prolific borrowers on 
the international bond markets, 
has made a lightning start to 
this year's fund-raising pro- 
grame. According to Mr. Eugene 
Rotberg.' its treasurer, the bank 
has tied up neariy $3bn of bor- 
rowings during the last six 
weeks or so. or almost half the 
total of $6.6bn it plans to raise 
during the financl^ year which 
began on July 1. 

Next month, the bank is con- 
sidering launching a public yen 
issue on the Tokyo market. 
Some time this autumn it is also 
likely to make a further Swiss 
franc issue direct to foreign 
central banks, along the lines 
of the two SwFr 200m issues of 
this type whicli were placed in 


September, 1979, and March 
tills year. 

The borrowing total during 
the last six weeks includes 
several publicised transactions 
in dollars, Detusche Marks and 
Swiss francs as well as a num- 
ber of private placements. 


In Deutsche Marks, the bank 
has completed a total of DM2bn 
in public and private place- 
ments over this period, lliis is 
substantially more than tbe 
DM200m private placement and 
tbte DMTOOm public offering 
(of which DM200m was placed 
directly wdth Saudi Arabia! 
that have so far come to 'toe 
bond market's attention. 


The Swiss franc borrowings 
from central banks, as well as 


tbe Deutsche Mark transaction 
with Saudi Arabia, have, been 
made with toe full compliance 
of tbe Swiss and German 
authorities. 

Mr. Rotborg says he has 
detected *' no policy decisions '’ 
by central banks outside toe 
U.S. to allow their currencies 
tot become more vndely avail- 
able for use in ofSciai reserves. 
But such central banks gener- 
ally do not object if their 
currencies are built up in long- 
term portfolios — and he points 
out that official investment 
across the whole Eurobond 
maiket is now substantial. 

Reflecting the number of 
placements the World Bank has 
made in the past — In various 
currencies — ^to the oil producers, 


about $4.5bn of tbe Bank's :S0bn 
outstanding debt is held by 
institutiona of the Organisa- 
tion of Petroleum Exporting 
Countries. Of this year's S6.6hn 
fund-raising target, about $lbn 
is planned to be borrowed 
directly or Indirectly from the 
oil states. 

Mr. Rotberg adds that eventu- 
ally the banak will explore the 
possibilit yof raising loans is 
sterling on the London capital 
market. But it tends to concen- 
trate its borrowings on the 
relatively low interest rate 
currencies— toe average interest 
on the loans made so far this 
financial year has been 8^ per 
cent — and UK rates at the 
moment are still " too high.” 


OVERSE.AS Shipholding 
Gronp, toe New TorkJ>ased 
ship owner, reported a 12 per 
cent rise in net income for-the 
second qnarter to $19.2m or 
$L12 a share from a year 
earlier. Revennes were np 11 
per cent to $74.9iu. 

Thb bronght first half 
resnlts to $37.9m or $2.21 a 
share on revennes of 8149.8m 
against $33.1m or $1.92 on 
$129.8m. 

The latest first half figures 
tncinde a 4 cents a share loss 
on unrealised exchange 
translations and a tax credit 
of 6 cents a share. The year 
earlier figures fnclnde a cur- 
rency loss of 9 cents and an 
insorance and ship sale gain 
of 7 cents t share. 

Tbe company has a. fleet of 
67 ships 
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Argentina 
raises $250m 


& subsidiaries 


CONSOUDATED STATEMENT 
OF CONDITION 


(In Thousand^ 


June 30 
1980 


ASSETS CashaivJDueftomBanks 

D^xrsilsatlnterestwIthBanks 

InvestmentSecurities 


li'ading Account Secuilttes 

Loans (Net of Unearned Discount) 


Loans (Net of Unearned Discount) 

Commercial (Less allowance for pos^le Iciees on 
loans of $330,680 and $330,225 in 1980 and 1979, 

respectively 

Consurfier {Lees allowance for credit losses of 
$142A70 and $113,025 fn 1980 and 1979, 

re^ecUvely) 


STJSZSiBSB 

13,990,694 

6,196,618 

2,226^199 


$51,736^10 


Total LoanSjNet 

FundsSotd 

OireclLeaseRnancing 

Customers’ AcceptanceUabllHy 

Premisesand Equipment 

OtherAssets.-... ; 


14;698>119 

S66,434B29 


1,725^616 

4,883^412 

1,190,263 

4,229,673 


$111,006,584 


UAB2U71ES 


$11,29^1 

8,834,344 

5lv^i1l3 


Ibtal Deposits 

ftjrehasedFurxisandOtherBorriowings 

Acceptances Outstanding ; 

AccruedTaxesandOther Expenses. 

Other Uabjiifies. 

IntermediateTenn Deist (Original maturities frmn one 

to15year^ 

Umg-Term Debt(OriginatrnaturiUesof ffiyearsormo^ 
C(xn«rtibleNotes 


$71,607,996 

19,973B10 

4^920 

2,199,594 

2mm 


3,335,123 

2,159,463 

356m. 


STOCKHOLDERS’ Co'rwnonStock($^ 

EQUITY Issued shares: 130^08^175 m 191 

Surplus 

UnoMd^Ptofits 

(k)mmonStockinTreasury,atCost 


;i75 In 198(% 128,842,962 in 


$S20;348 


767,145 

>^,197 

(160,668) 


Shares: 7,673;258 in 1980; 5,901,285 In 1979 
IbtalStockholders' Equity 


$3,727/353 

$111/306,584 


By Francis Chiles 

TRE REPUBLIC of Armntina 
has given five banks toe man- 
date to arrange a S350m eUtot- 
year credit on a spread of i 
cent for tbe first four years ris- 
ing to i per cent This is an 
improvement on the terms 
granted to sootfaer Argeotiiuan 
borrower, the state electrical 
services company. SEGBA. only 
a few weeks ago and marks 
Argentina's entry into a dub 
which is daily becoming less 
exclusive, the i per cent margin 
club. 

The dob already includes 
France. Sweden, Denmark, 
Spain. Ireland and Greece, but 
the entry of Argentina has upset 
a number of bankers. The five 
banks who are jointly leading 
the latest loan for it are Com- 
pagnie Flnanciere de la 

Deutsche Bank, which is also 
acting as agent. Credit Lyon- 
nais. Ind.ustrlal Bank of Japan. 
Manufacturers Hanover and 
Toronto Dominion Bank. 

The Argentine National 

Atomic Energy Commission 

meanwhile is completing DM 
l.Tbn ($960m) of loans in two I 
DM 850m eight-year operations. | 
The first loan is led by West- 1 
deotsche Landesbank while the 
second is being arranged by the 
Government - backed Kreditao- 
stalt -Puer Wlederaufban. The 
first loan was signed yesterday, 
the second will be today. 

Boto carry the guarantee of 
Hermes. ' the West German 
Government - backed insurance 
concern, and the funds will he 
used to finance deliveries and 
services provided by Kraftwerke 
Union AG. the West Gennan 
nuclear company which is build- 
ing the Atucha Two nuclear 
power plant near Buenos Aires. 

Morgan Guaranty is arrang- 
ing a $250m loan for A. F. 
Uol'ler, the Danish shii^i-ng 
group. The loan wilt have an 
approximate maturity of 12 
years and be drawn down 
during the maturity of a pro- 
'Avolves four off- 




into red in first quait^ 


BY CHARIfiS BATCHELOR IN AMST6U>AM 


TgR HOPE of a modest rise 
In profits this year at 'limes 
Uirrar, publisher of the Los 
Angeles Times, the Dallas 
Times and Newsday. is look- 
ing a shade paler foUouIng 
the anzMoneement that earn- 
ings continned to slip In the 
second qnarter. 

Setond-qnarter profits were 
S35,8nu or S1.9S a share, 
against $38.5m, or $I.!d. a 
year ago. Sales in the qnarter 
improved from $45Ciin to 
S517.8m. bringing the total 
for the first halt to $92Iim, 
compared with $792.5m. 

Total net for the first six 
months stands at S60.1n^ or 
SL76 a share, against $66.8m. 
or $1.97. last time. For fiscal 
1979. Times Mirror earned 
M.31 a share compared with 
$4.12 in the previous year. 

The gronp earns SO per 
cent of its net earnings 
newspaper publishing. 12 per 
cent from book publishing. 
12 per cent from broadcast- 
ing and cable television and 
9 per cent from infonnatiea 
services. 

Earlier this year fhe hoard 
said it was expecting growth 
of revennes to slow because 
of the recession, but It was 
hoping that profit margins 
might benefit from teriino- 
logieai gains, nrlcing fiexi- 
bllity and contribnUons from 
the broadcasting and cable 
TV divisions. 


A DECLINE in scheduled 
passenger traffic helped push 
KLM Roynl Dutch Airlines 
into the for the first quarter 
of tbe year ending March 1981. 
Rising fare prices forced on 
the Dutch nationM carrier by 
higher fuel prices deterred 
people from flHng. 


A net loss of FI 12m (S62m) 

’ was incuired for tbe April to 
a profit of FI 30.1m a year 
earlier. To^ revenues rose 21 
per cent to FI 933m, but operat- 
ing costs, including depreda- 
tion, increased by 27 per cent 
to FI 936m. Traffic revenue rue 
S4 per cent to FI 773m, while 
Other income was li per cent 
higher at FI 169m. 


At the operating level, KLM 
had a loss of FI Sm compared 


with a profit of F! 32.4m. Net 
iDt««st charges near^ trebled 
to FI lL2m. Sales of fixed 
assets coDtribut'dd FI 500,(KX1, 
while net profits on . exceptional 
items fell slightly to 1.7m. 
Loss per share in the quarter 
was 3.03 compai^ with a 
profit of PI 7.55. 

The slowdown in the . world 
economy contributed to tbe - 
decline in passenger travel and 
as a result KIM plans to retire . 
tvro DCrSs and retom a char- 
tered DC-10. - 

KLM carried ody 3 per cent 
more passengers and freight 
traffic an the first quarter, fall- 
tog markedly Aort of a 13 per 
cent increase in available capa- 
city'- Scheduled passenger traffic 
fell 2 per cent. 

The company’s load factor 


fell sharply in the 
SSper'cent-f^ the :63,,S pg. 
cent level of last year vtoea {Re- 
load toctor was* ariifibiaRf • 
boosted by the . ', teihpox^-. 
grounding' of pC-I0s«; 

Tbe airlinelis first *q;ii3rt&^. 
foimance' canfiims the 'gliwtmy 
forecasts made, lastviUbQth^ 
Mr. Sergio. Orlandim,'its.ch^ 
man. He decUned . to^ .to say 
whether FIM wuotld ntik&iTi - 
profit for the year as- a* w£oi^ 
but conceded, that ihe-piedim 
for tile IntecimtiODal, ahiliie 
indostry'was blade. . . 

KLM saw net profit Shatply 
reduced to FI 15.3m last, year i 
from FI 82,2m on 
which rose 14 per . ' debt T.to' 
FI 3.24bn. ' It passed 
dead after previously ' 

F1.7. ^ ■ 'V 


Volvo plans further cuts 
in output as sales slide 


BY WILLIAM DULLfORCE (N STOCKHOLM 


Project loan 
for Alcan 
Australia ■ 


VOLVO, the Swedish car and 
truck group, is makihg further 
cuts in its 1980 car production 
programme and has started to 
negotiate a short-time working 
wMk with trade union represent 
tatives in Gothenburg. 

The decision was taken after 
reductions varying 15 to 
35 per cent in overall car sales 
on Volvo's most important 
markets during the second 
qnarter of this y^. 

Volvo had maintained, and in 
some cases improved, its market 
shares but in view of the 
declining s^es trend it had been 
judged prudent to curb output* 
Volvo Personvagnar. the car 
company, said yesterday. 


latest cut concerns. -only the 
larger 240 and 260 models. 
Volvo Car BV, the Dutch subsi- 
diary which makes the smaller 
340 and 66 models, reduced its 
29SO production t^et earlier 
this year. 

The Volvo' management is 
determined to avoid the mistake 
made during the last recession 
in the car business in 1976 when 
it maintained output and built 
up stocks of unsold . cars. 
Current stock levels are 
described as ‘‘ normaL” 


By JanMsCFertii in 


Tbe new 1980 production 
target is 267.000 cars, a reduc- 
tion of 15.000. Tliis compares 
with the 320,000 cars Volvo pro- 
duced in 1979 and the prelimi- 
nary 1980 target of 305,000 
announced last December. The 


In May, Volvo reported pre- 
tax Asming g . of SKr 385m 
($92.5m) for the first quarter 
of the year, - a 63 per cent 
improvement on sales of just 
under SKr 6bn. Reporting to 
shareholders earlier in that 
month, the company foresaw 
greater problems for the gronp 
in 1980 but hoped to maintain 
annual earnings at lest year's 
SKr 1.24bD.- 


ALCAM AUSti^Aii^" toe io^' ' 
offishoot . of - the- . - Canaffiei 

aluminium prodneu, has.xaii^' 

d^lOOm through a-'-consortioa)' 
loan on the domes& siaxket. . 

Tbe mediuj^tenn loan; w!^ 
is one of the iaxgest :projM 
loans raised to AusttAQ^. tdli:.. 
be used to.ftind tiie exiNiisKioqv. 
of the compai^s Khfri: ■ 

smelter near Nevmastiei: ^ cbiild: . 
be the first of se vbnJ; ot^ 
major 'consortium Imihs je^- 
pected to be raised .in Anstdfia ' : . 
in the 198(rs. . -'iK- 

Arranged ' by - tiie Bmricis!- ' 
NSW, the loan involves a mb ' 
sortium inclodiag’ all to&m^. .. 
Australian trading- banks' anfi>a : 
group of merchant hanks ledR^'. 
Partnership Padflc/ 

Mr. Robert. Whiter the chief 
general manager. of me v 

NSW, said- that a mUestonefni^ 
been reached in obtaining iagi^ 
scale finance tiurough. fin- 
Anstralian market 


FT INTERNATIONAL BOND SERVICE^ i 


Tbe list shows the 200 latest international bond issues for which an adequate secondary moled 
exists. For farther details of these or other bonds see the complete list of Eurobond prices publk^ 


on tbe second Monday of eadi month. 


Closing prices bn Augtof 7. 


1 INTERNATIONAL doUar bonds 
' closed unchanged to a shade 
lower yesterday as the market 
awaited the outcome of the U.S. 
Ti^sury's long funding last 
ni^t and tried to sort out cross- 
currents of movement in U.S. 
interest rates. 

Chase Manhattan Bank edged 
its prime rate back up to 11 per 
cent — ^in line with most of its 
competitors— but Euroclear cut 
its dancing charge from 9s to 
9| per cent. Meanwhile, the Fed 
fund rate, 8} per cent, remained 
well below last week's leveL e 

International Harvester’s 
five-year notes were quoted in 
the afternoon at 981 in tbe 
middle and were thus well 
within the selling concession of 
per cent from tbe issue price 
of 99i. Morgan Stanley’s ploy 
of tailoring the bond for bank 
purchasers appeared to have 
worked well nitfa banks taking 
roughly half of the issues of 
$ll5m — an unusually large 
Euro-issue for a triple-B 
borrower. 

Also unusual for its size is a | 
$250m floating rate note 
arranged for Italian. State Rail- 
ways by Warburgs together 
with Soditic and IBJ Inter- 
nationaL Tbe FRN has a final 
maturity in 1988 and pays i per 
cent over six-month Libor udtb 
a minimum coupon of 5i por 
cent. Tbe notes are convertible 
at the holders' option in the 
first years into per cent 
fixed rate paper due 1992. The 
bonds are an obligation of tbe 
State. 

Foreign bond prices in tbe 
D-Mark sector were slightly 
higher on the back of a strong 
domestic bond market. Tbe new 
"calendar” of D-Mark i^es 
gets under way tomorrow with 
a private placement for Oster- 
reiebisehe Kontrollbank 

arranged by tbe Bayerlsche 
Hypotheken und Wechsel-Bank. 
The terms are; maturity 1988, 
coupon 7} per cent price 99| 
and yield to maturity 7B37 per 
cent.' These are little different 
from the Republic of Austria’s 
bond of two weeks ago. 

Meanwhile. Austria is launch- 
ing a SwFr 100m ten-year issue 
in Switzerland through Swiss 
Bank Corporation. The coupon 
of 5} per cent is tbe lowest seen 
for a sovereign borrower on the 
Smss primary market since 
January. 

The stronger dollar against 
the Swiss franc yesterday 
negated any good effect that the 
announcement of tbe lower 
infiation rate mig^t have had on 
the secondary market, and 
prices of seasonal issue were 


U.S. DOLLAH 

STRAIGHTS Issue 

BHt. Oxygen F. 1D»« 9D SO 
CSCA Grad. Ran 12 86 100 

CBCA 11V ao EO 

CECA nv 88 100 

Citicorp O/S Pin. 10 88 300 
Con. Illinois 0/S 9\ 88 1EO 

Denmaric 11V to - 100 

Dome Petroleum 13V 92 SO 

EEC n S3 75 

EIB 11V S2 80 

EIB 13V to 100 

Eksportfrnani 11V 87 ... 90 

Eksportfinens 9V 87 75 

Elec, de France 10 86... 125 
Export Dv. Cpn. 12V 87 100 
Export Dev. Cpn. 9V 8B 150 
Fedbrsl Dev. Bk. 1ZV 85 75 

Fin. Exp. Credit 10V to 50 
Finland Rep. of 9V 8S 100 
Ford 07S Fin. 12V 85... 250 
Gooroe Weston 13*i 87 30 

GMAC 0/S Fin. 11 84... 100 
GMAC 0/S Fin. 13V to 100 
Goodyear 0/S 12V 87... 75 

Hudson's Bay 11V 90... 75 

IBM Canada 10V 85 ... 50 

ICI Fin. Ned. 11 83 100 

McGraw 13V 85 75 

Norweat Ind. 13V 87 ... 50 

Nova Scotia 10V to ... 60 

0KB 10 to 60 

Pambroka Capital 9V 87 100 

Pemex 11V 88 IPO 

Quebec Hydro 11V 97... 100 
Repsteal O/S 11V 88... TOO 
Royteaaa Ltd. 11V 85 ... 60 

SNCF tZV to 50 

Swed. Ex. Cred. 12V to to 
UB Finance BV 11 to... SO 

Unilever NV 9V to 100 

World Bank 9V to 200 


Chang* on 

Issued Bid Offer day weak Yield 
SO 88V 88V +0V -IV 1248 
100 07V 87^t -OV -OV 11.80 

60 96V 96*« -(-OV -OV 1229 

100 97V toV 0 -OV 11.S9 

300 92 92V -fOV -2V 11.89 

190 90V 91V 0 -ZV11.S 

.100 96V 86V 0 -IV 12L39 

SO 100V 101 0 -O^t 13.34 

75 92V 93 -OV -IV 12-05 

to 83V 91V -OV -OV 12.74 
100 VHV 105V +0V -OV 12.82 
90 97V 88V 0 -IV 11.70 

75 S8V toV O -IV 11.70 

125 92 8ZV +OV -2V 11.54 

100 103V 104 -o*»-iviito 

150 91V 90^4 -OV -2V 11.53 

75 K71V 102V 0 -IV 11.61 
50 95V 96V -OV -1 11.57 

100 89V 89*. 0 -IV 12.12 

250 9SV 86V +0V -OV 12.88 
30 100V 101V 0 -0>, 13.27 
100 98V 8SV 0 -OV 11.54 

100 104 104V 0 -1 12.09 
75 87 97>, 0 -OV 13.11 

75 94V 95V 0 -2V12^ 

50 87V 58 0 -1Vn.il 


World Sank IDV 57. 900 


99>. 9^ -{-OV -OV 11.23 
100V 101 0 -OV 13.23 

S9V100V 0 -0V13B1 
91V 91V 0 -OV 12.27 
99 9^ -OV -1 11.02 

92V 92V -t-OV -QV 11.29 
95V 86V 0 -O'. 12.33 
SOT, 94*. 0 -Z 1X46 

90V 90V -OV -IV 13.52 
9S>. toV 0 -IV 11.65 
T02V1fl9V -FOV -IV 11.53 
101 101V -OV -1 1X10 
87V 88V -OV -IV 13J3 . 
88V 8SV -OV -1 11.77 
94V 95V 0 -07,11.08 
94V 95V -OV -IV TIJZ 


GMAC 12 to CS. 90 

R. Bk. Canada 10 BS CS 40 
Tordom Cprr. 13V B5 CS 3D 
M. Bk. Dnmk. 9 91 EUA 25 

eOFTE 8Vp9 eUA to 

U. Bk. Nrwy. 9V to EUA 18 
Aloemane Sk. 8V $4 1R 75 
Alsamane Bk. 1DV S7 FI 400 
Bk. Meta ft H. 10-B5 FI 7S 
Hainakan NV 10 87 FI... 

Ned. Gaaunia 8V S4 Fl 50 

Nenway BV 84 R 100 

Fhiiipa Lampa 8V 84 R 75 
Air Franc* 11 84 PFr ... 120 

CECA 14V 86 FFr 150 

Euratom ^ 87 FFr 150 

Rnland 11 84 PFr ..... to 

Finland 11V 89 FFr ' 70 

Gaz de Franca 11 84 FFr 150 
IBM Franc* 11V 84 FFr 120 

Renault 9V 85 FFr 100 

Saint-Goboin 9V 86 FFr 130 
Solvay et Ci* 9V 87 FFr 125 
Beneficial FTn.' 14V to e 20 
Cilicorp O/S 13V to e 50 

EIB 11V 91 £ 25 

Rn. for Ind. 12V 89 £ 30 

Frn.. tor tod. 14V SB. £ 20 

Gen. Elec. Co. 1ZV 88 £ SO 
Swed. Ex, Cr. 15V to £ 20 

Benobraa BV 90 KD 7 

.CCCE BV 91 KD 10 

MiBubisbi TV 84 XO ... ID 
Senavach 8V to KO ... 12 

Akzo 9V 87 UixFr 500' 

Euratom 8 87 LuxFr ... 500 
Euratom 9V 88 LuxFr ... 500 

EIB 9V 88 LuxFr :. 800 

Volvo 9V87 LuxFr 500 


197V 87', +0V-0V»» 
92V 9ZV ' 

mv 10ZV 8 

93 -94'l 0 
88V 88V-OV-1-OVW 
9SV100 O.-FOV.^n 
96V ''96V .0 
100V NBV -OV 
aafvioov «DV%iV 
100V 1WV +8V -IV 
100 10OV -OV -la' , 
96V 97V HIV $46 
96V 97V D — OV 83 
96V 97V +0V -0V11.tt 
105V i06V 0 -1V12» 
85V 85V D -F.DV'IMI . 
95V 96V .+QV- 0 $21. 
93V 94V+0V ‘ 

95V 96V -0V'-0V«« : 
97V 9BV-0V^0V«M • 
87V 88V" 0 -ot*ar 

86V 87V *IA +fA 9M \ 
85 .88 -fOV^DV^IO- . 
98V 99V-frOV-«»^- 
98V 9«+0 Vt 1V«» - 
90V 9m+0V-3VS-2 
95V 96V -KlV-H2Vttl5: - 
108V WBV -lfJV -OVISTt . 


98 9BV -FiFx -OV.1^ 
103 103V 'MlV'-TlVtf.lS: 


7 196V 96V q rOV *» 

10 183V 94V O .+0V!to6 

ID 194V 85 0 ■- O' !9.T7 

12 tS4V 95V HIV -l-OV JW. 
100 9SV 96V +0V 4-18, SMB 
iOO 88V 90V .0.- -^HM* 
00 'aov 98V' 0. -HA.S*; 
m 98V 89V. 

00 96V. 97V -OV 


Average price changes .. On dey 0 on week -IV 


DEUTSCHE MARK Chang* on 

STRAIGHTS lasued Bid Offer d^ week Yield 

Akzo 9 90 129 t109V 103V -FOV -OV 8.47 

Auaitalta S', to 250 103 103V 0 -OV 7.80 


BFCE TV 87 100 

BFC6 BV 95 100 

Brazil 8 87 150 

Council of Eur. TV 98... IOO 

Denmark 7V 86 100 

Danmark BV 92 ......... 100 

EEC V% 94 226 

EIB TV 89 200 

Finland. Rap. of 8 88... 160 
Kobe. City of TV 88 ... 150 

Kobe. City of 8 9D 100 

Mu Bk. Denmark 8V 90 150 

Norway TV 85 250 

OKS TV 89 100 

OKS 8V 92 150 

Oslo. City of 8V to ... 80 

Sweden 9V 87 200 

World Bairk 7V 91 400 

World Bank TV to 250 

Wbrid Bank 10 66 ISO 

World Bank 10 90 200 


103 103V 0 -OV 7.60 
100V 101V +OV -FOV 7.58 
100V 101V -DV 0 8.03 
88 98V 0 -OV 943 

9SV 97 -OV -OV 7.79 
98', 99V -OV -OV 8.03 
98V 10DV -HFi +0V S47 
99V 99V -OV -QV 743. 
97V 98 -OV -OV 746 
99V 100V -FOV 0 743 

SSr, 96V -OV +0V 7.71 
1QOV 100V +0V -OV- 7.90 
100>2 101 +0V -OV 848 
100V 100V -FOV 0 741 

96V 97V 0 -FOV 744 
100V 101V -FOV -QV 8.11 
102V1027, 0 -OV 843 
10S 108V -F0>, -FOV 8.06 
9BV 99V +0V -OV 7.92 
S9V 99V -FOV -OV 744 
108V 108V -FOV -QV 747 
112V 112's -FOV -GV 8.07 


Average prtea. changes... On dey -FOV on weak — OV 


FLOATING RATE 

NOTES Spread Bid OftorC.dtrXUpvCjg^. 

Allied Iriah Bk. 5V 87... OV 98V 98r, 2/t 10 A 4 1lu5 

Sank of Ireland 5V 88 ... «V 97V 9 BV 21/8 1}41r.^' 

Bank el Tokyo 5V 89 ... 48V 86 V 97V2B/18 1 &S 6 . 17.16 . 

Barclays O/S (nv.'S 90 OV 97V • 97V 13/12 ' ^ 

Bergen Bk. A/S 6 89... 40V 98V STVSS/ft'IO;^ -' *^- 

Bllbao Int. NV SV 90 ... OV 98>« '97V a/11 lOOE 

Citicorp O/S F. 83 S40 99 9ff^23/8 W.19:^ 

atieorp O/S F. 84 40 SSV 99V 30/7 9 J 8 

C. Itoh 5V 87 'OV 99 gS> 2 M/» 1944^3 

Co-operative Bk. B 88 ... OV 98V 9BV 15/11 

Craditanatalt 5>i 91 S40V. 97 . 97V 14/9 944 -j 9 .W. 

CNT 5V 88 .-. SOV 10QV 100V 16/18 18V- 

GZB 5V 89 40V 97V 98V W941-»5 

JuflObanka 8 89 OV 90V 92V 23/11 1lV 

Ind. Bank Japan SV 87 OV 99V 100V 1S/W 18V -^785^^' 
Lfovds Eurofin 8 to£ ... OV 97 ' 87V 3/1 15V - tfS: 

LTCB Japan 5V 86 OV 88 98V 13/12 - 9V. ^ 

LTCB Japan SV 89 ...... OV 98 9BV 7/12 1<^ ' . 

Mfra. Han. 0/8 5V94... 40V 97V 97V31/8:'9'a IftV 

Midlartd Inti. Rn. 5 89 OV 93 B9Va/12 9V'- i$£ 

Midland Ind. Pin. 5V 92 OV 9BV 8 BV 6/12 10V tUR 
Nacional Rn. 6 V 86 ... DV 97V 97V25/T 9M ^ 

Nat West. 5V 94 fOV 93V 88V-'n/10 18V 

Nippon Credit 6 V 86 ... OV . 97V 98 -12/T:' 946., J-*. 
Nrppoi) Credit 5V 87 40V 97V SSV ' 6 / 1110 V 

Royal Bk. Scat SV 94...S40V 9P% 88 V 11/10 941 
Soc. C. da Bqpe: 6V87 OV 99VU0V- 2/W 
Rtandard-Charu 5V 90. OV 88 V 89V 6/9' l7V vS^ 
Svenska Hfldlabk. 5 87 OV 8 BV 98V18/1 - 10 - ^3 


97V S8V W 
SOV 92V23/11 11V 
99V 100 V 15/10 18V -*2.v 
87 ' 87V 3/1 ISV - IBg- 


^ a*-* r/K.in c-i.. 

97V 97V31/8:'9'. 

93 B9Va/12 9V -;$£ 

96V 98V 5/12 10V 
97V 97V25/T ^ gS 
SSV seV’-n/ioisi *5 
97V 98 -12/T:: .946 .J.N 
97V SSV '6/11 10V 
9]7,. 98V 11/10 8*i*2 
99VU0V- 2/W 
9Bh S9V ||».17V':H'S 


SWISS RIANC 
STRAIGHTS ftaua 

Argentina 5V 89 80 

Bergen. City of 4V 91... to 
Bergari, City of 6 90 ... BO 

BNDE 5 89 75 

BMW Querpaep 4V 91, „ 1DB 
Buhnn'n-TettarodA 7 90 40 

Caisaa Nat. Tela. 4V 88 100 

Copenhagen 4V 91 60 

Council of Eur. S 89 lOO 
Danmark 5V to SO 

EIB 4V 91 1MI 

EIB 4V 94 100 

Elel. de France 4V 89 ., 100 
F. G. H. Hypo. Bk. 6 90 50 

GZB 4V 89 100 

Hilti 4V 91 ' 35 

Inu-Affler. Dev. 4V 8ft.. 100 
Inu-Arner, Dav. 7 90 ... 80 

Jutland Tele. SV % ... SO 

Malaysia 8 89 80 

Newag &V 90 to 


Nippon Tel. & T. 4V 89 100 


Nordic Bank 5 89 46 

Norgea R'omm. 4V 91... 100 

0KB 4V 91 700 

0KB 6 90 100 

Oslo. City of 4V ^ ... 100 
Saklsui Pre. Hms. 6 90 to 
Shikoku El. Pwr. 4V 89 100 

World Bank 4V 69 100 

Wertd Bank 4V 89 1S0 

World Bank 4V 91 100 


Change on 

feauad Bid Offer day week Yield 
to 82 93 -OV -2V 6.64 

to to S3V 0 -IV S49 
60 103V 103V -FOV. -OV 548 
75 84>« 8<V +0V -IV 745 

IDS 92V to 0 -OV 5.10 
40 106V 10S 0. -OV X19 

100 94 9CV -OV -«V 541 

to 89V 90V +0V -QV 5.75 
700 SSV. 86V -OV -OV 5.67 
SO 89V 8»V -FOV -DV 5.78 
100 91V 82 -OV -IV 643 

100 87V 88 -OV-OV 5.68 

100 toV 84V +0V -Vf 545 
to t103 103V -FOV -IV 548 
100 90V 97 -OV-7V 548 

35 94 94V ^1 +0V 443 

TOO SOV 91V -OV-OV S.79 
to 105V 106V -OV -OV 6.16 
SO 99 93V -OV -0»i 848 
80 88 SSV -OV-OV 6.7B 

80 101V 102 -FOV -QV ‘840 
100 toV 94V • 0 ^OV ns 
46 96V S7V-F0V-1V 5.43' 

100 9ZV 82V -OV -FOV 548 
700 87V S2V -OV-OV 543 

100 102/|103V *-0V -OV 5,68 


Svenaka Hfidlabk. 5 87 OV 8BV 8BV.W1 18 - 
Sweden 94.91 ««• 96 ' 96V^WlQ-18V. 

Wiliiama. ft GIvo 5V' 91 OV 9BV.' 96^1419''- Ws 
Bq. E. d'AIp. 4V 89.SF OV 90V 9tV1Bri2. A - ” 
Average price dianges... Oa 4BitBeii'.Wa^ -QV 


COWBITIBUE Cnv. Crv. -^Chg- _ 

BONDS date priee '.'BBI'.Offaf -day .->TS 

AGA Aktibotag TV 89.:.10/7D 145 Yl 1 R.‘’' 1 Wi:SFlV rij* 

Ajinomoto TV 95 ^/n616.S 1 10BV^O8V' 

Alec Int. Rn..8V 94 ... 1/80 -40 ‘'S6V'!9CV^QV:?S' 
Apachi 1. Rn. 8V 96...12/8021.12 '.108'',11D. - 

Aaahi Outical 7 94 11/7952B.T 96V SWr®** \r«- 

Blocktr Energy 8V to..., 1/81Z14T- '■95''"-dS%>PQV ^5 

Canon 6V 94 8/79 5». lOOVIOSVf 

■ Credit Suisse 4V S3:.:...18/79--lZ7S. iOSV'IOTSrQV rIrS' 
Dalai Inc. 6V 94 ,...;...11/799ZT4- gTV- T®» Sw 

OOKK 11 to a:.,... 4/80 324 -1Q5V«i6V:-% ^- 

Oynalactron ^ 95 8/801242 107 ; 10BV .2 k' 

Enaarch Rn. 9V 94 L.... 7/803045 11SV120 - 
Maidanaha Elec. 7 94...12/79 BID . SSVtOD -A- . T« 
Miuutaiahl Cp. 6V 96... 10/79 549.1 118V 120V . ^ J%- 
Nippon Seiko TV S4 fJl2/78 -338 ttOSV 106V. Q . ^^: 
ToahJba Cpn. TV S« ..'.10/29 1» 4BV 99V -FA. S' - 
Uiilon Bk. Switz '589... 2/501214 '96V SSV' 9: 

Fujitsu 5 84 dm' 7/99 43S 1O2V10SV -i*7 . ^ ' 

Kansai-Elac. 4 84 DM... 4/79 1210 ST. to Q..^‘ 
Shaip Cpn. BV 88 DM 9/80 595 101 • 101V ' 

Uny Co. 6V9S:DM IT/19 1071 » » Q ?*'T : 


89 89V D -1 5.70 

102V 103. -FOV-OV 5.63 
96V 86V 0 0 n aa 

96 96V 0 -OV 5.16 

toV. 91 -IV -1 5.70 

91V 91V -OV -1 6.63 


• No information available— pievious ds/a-pHo^; 


' t Only ena market maker' auppllad'8'pr^> • 

StraigM Bonds: The yiald la the yield tbiWleinptWH . 
mfd-prrear (be ameimt inOed re in miijfoe* ' 


units except (or .Yen' bonds' where' 'JP. 


Avaroga price diangas... On day -0>f on week -OV 


...... w ..AM.,., ,MI , , WWMMa A... 

Change on weakBChange over prics-a'wMk .'J 

natim BatA 


YEN STRAIGHTS Issue 

Australia 5.6 to 30 

Australia 6V 68 80 

EIB TV 89 12 

Finfand 5.5 83 10 

Rnland 88 88 10 

Rnland. Rap. of 8\ 87 15 


Change on 
waaKJTield 
22 S’!* 2> 0 0 . 8.39 

20 87't SSV 0 +0V 8.68 

IS S> SS* ■*>*• ••39 

10 91V 92V 0 0 843 

« ^ W, 0 -FOV 8.86 

15 96V 97V 0 -OV 9.00 


Avaraga price cha ng es ... On day 0 on weak 0 


OTHER STRAIGHTS 


Ball Canada 10V to CS 

CIBC 13V as CS 

CIBC 11V 85 CS 

Federal Oev. ftV 90 CS 
F-r. r=ti. Iiiw. in Ft CS 


Change on 

Issuod Bid. Offer day waek Yield 


Roaring Rat* Notes: banominaud in doHari 'unlM* , 
.Wtee indicated. Caupon shown ie'mlnln)ufli:''C.i^i^i^ 

' nevt coupon beeantes effeetivsJ SpriMdmWafBrff 
aix-monTh offered rate (t thne-momh: ' 

.rate) for U.S. .ddlam,' ..C.cpn-'nia.eunart 
C.ytd -The eunant yield. >. . ^ '■ 

Cenvertifale bonds: Oenomiiiatad. in dnifaw Miniaia - 
^$s indicBted. dig. dayBCftahge-Qn .day, Cnd.'»«_. . 

• nrst dm for convsrsia'n into -shares.i Cav-Ryf^T? 
Nomuial .amount of. bond peV share atofM^L^..'’* 
mrrencr of slurs at conversion' rate .-fixed'.- at. ~ . 
rrefflBPcrcsnisge premium of tbe current nffactiv o >w. 
or aequirfng .sheras via. dm bond over. Ad iw** 

Price of tbe shares. ! j 


93V 34 -OV -IV 12.24 
101V 1Q2V +OV -OV 1244 
toV 96V -OV -IV 12.63 
93V toV -OV -IV 1248 
91V 92V -OV -O'. 17 72 


OTbe.Rnaneial TTtries.ltoii; tSaX: 


or In pan In any tof» notrPeoiOnaet wmotn.9'^ 


. w. m any ruiTO ne ci a e munaot r 

consent. Da,t» auppRod by Iruef-Bond Seoieaa-lf^Pi-i •] 
sidiery of dewSTREAM iitnrriatianafL 

■■ -:y 

1*^ '*--1 
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^SK>UI|C^^ERRIEB 



fizz in Great Water of France 


in 


iQa 




■ ■ ^ J^tsf . the hot . tive et the company, these are 

weafimr,, Paris sto^roker stlU e:^uding at a rate' ol 25 
said the oth^ d^, iMn^nU^ per cent a year. Perrier, he 
on a. recentjjBCoy^ to- face the “rather 

t people rated 
a failure. 


SY DAVID WHITE M PARIS 



li;^. PlJ‘ 

IPs 

52.2’n 1 ? 


summer .jhok - than- 

^.S. as in the .1 

~:r~^~gr~r~-’'r outside.: Franc 

. • groups si^sst hA^iAfi *d 

T^... ,:.,. ..Perrier sold oyer lOOm, five 

•.£^r“® . ? • ..aecjmisiiess times the previous year’s figure. 

’aya"-..H" re*thought .its targets and 
j anche o^rumours.regardJng its ■ brought *, oat two hypotheses 
*^tu» ■ma3!v ^as the Mmpaby -The aiore 


iect loan 

^can 

tralia 

5 Fsrth in | 


- . .•... . .. -.^M^-.; - . *--r- -!--..-v^ . “ reasonable ” had 

...iGi:-r' ™^« peen exaggerated. - UJS; sales at least equaUinn 
-^. its own haughtiness about : Perrier’s French market— 400m 


infonnatioa, part , of the style 
of managemrat' enforces dyer 
the past 30: yearn by- the ehair> 
man, Gustir^ Lmn;'oiily'made 
thing worse - ' . * - 
Perrier 4tw ujqw refitted 
into even -greater, seerecy. 
Caught out 'by its^ Own .-wildest 
predictions^ whfcb- * ‘ ' proved 
wrong,- it. he ^stoppe<L■SBaidng 


transporters noticed during the 

B ^f??^La PU^^sh^ ' h'ottlee going* to the U.S. had- West Germany, are expanding 

' dropped • sharply. Perrier now faster than to the U.S. But for 
to * . says that we because it bow long? 


:n procju^ iJ?® 

:f ''‘ojaesticC 
■! ,r.ne 

' ' -jie^ 

arnnsr.v*, 

i^fpays'.mOre 

•^r.^ortliya W Pw’fitao^ Spiff , 


bottles-^n 1981*82. Apparently, 
' this target still holds good. 

But 11 Leven set his sights on 
a . fi^f e of 800m * bottles. For 
thac growth" would have had to 
continue at the-same rate e In 
1976-78. •. ■ . 

The nzfflbiirs' -started when 


had deUberately been building 
up a buffer stock to avoid a 
shortage later on when \ta main 
-glass- works shut down for 
refitting; 

Why, the stock market asked, 
did 'Perrier . not announce this 
at the time?' It. seems that M. 
Leven had already decided he 
had talked too much about the 
U.S., and that the company’s 
success there had fired its com- 
petitors to claim their share of 
the bonanza. 

The U.-S. has been M. Leven’s 
.main obsession for the past few 
years. In ' the 1960s his aim was 
to venture out into the food 
business, but after the -1973 oil 
crisis hiis dairy subsidiaries 
became a burden and he Anally 
got rid of them at the end of 
1977. The U.S.. where a former 
Levi-Strauss marketing man 
was put in charge of a sub- 
sidiary cfdled Great Wa'ter of 
France, became the main source 
of expansion. 

Now* other drinks groups such 
as Schweppes are in hot pursuit, 
and some of Perrier's U.S. snob 
appeal may be wearing thin. 
Ei^orts to other countries, 
including the UK, Canada and 


Perrier believes it is still one 
up on its rivals. Among the 
natural fizzy waters tthe gas 
comes out of the spring and is 
re-injected into the water), 
Perrier is distinctive. Others 
may be medicinal but they are 
also saltier. And they do not 
come in a bottle shaped like an 
Indian club, because Perrier 
has the copyright and defends 
it relentlessly. 

But Perrier is also now con- 
sidering the U.S. potential for 
fiat bottled water. In Prance, 
where besides Perrier Water its 
interests include the waters of 
Vichy-Etat and Saint-Yorre, it 
has made its biggest success out 
of ContrexdviUe, a still water 
that was sold only in chemists’ 
when M. Leven bought iL - It 
is now top of the mineral water 
league alongside Evian. 

. .Tlie company, is not sure 
Americans can be as easily per- 
suaded, but it is considering 
taking up interests in one or 
more U.S. mineral water springs 
with a view to starting a bot- 
tling operation there. Despite 
&e high cost of promotion 
efforts and transport, the fall 
in- the value of the dollar, and 
the recent set-backs in the U.S., 
Perrier says it makes a small 
profit from its U.S. operation. 

Its overaB results in the first 
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'FUBTEER-.'^mtP rise . in 
:{Pipfifir-l$r^Kirte(tby Sun-Hnng 
-. Kai Securities, ;.*B.ong.! .Kong’s 
largest stock .---and • cosHsodity 
..-;,bro]dhg‘ lioQs'e^ -ifr-ilfting- 

isteiiga divSend to:16 cents 
aisbaxei^xun- Sf cents!.. .r.i ! 

.z- ' For thd feet- ^-. mbatto- of 
1980, SHKS::haS: cozpe -close to. 
'.i-lioabling,.^ ^ -n^. --v jnrofits. *. to 
: -HK$ ittte 

bJSBCX 24:7to. .'.adiiev^-. .9^ year' 
rxeerlier..'! .-.Ffbfits ?for .tte . whole 
•%.-! Df 1979 - were BK3 .ffim. ' . * .-: 

It was. ri so'/j a nnonneed . yes- 
terday that Sink’s rister com- 
pany, Son .Hung. Kai Jfto^e, 
is to raiK 315m through an 
issue ^ tto«e vyjaar'-pegotiafaiB 
floating itotificates ^ 

deposit' 

.. Prntch -hanloBg-'^XOttor Pari^ 
bas, h^. a .19-6 per_cent:.^to!^. 
«^oIdiz^.to'SHKSjtod atsfate of. 

30 percenttoJS HKP. SHKFWas 
' separated from SHKs: last year 
a* wheir a sto^ i^rlcet listing w^ 
:i><mght, - 


Katifhof rights to fund aquisitiou 


BY ICEVIN' DONE IN RtANKFURT 
KAUPSOF, 'West 'Germany’s. last year, when pre-tax profits 


second- torgest retail stores 
'group, . is raising DM 72m 
(340.6m) from- shareholders in 
its first rights ifisue since 1972. 

. The issue-^ one-for-ten at 
DM 12(i eaeb-r-is-to be managed 
by' .tite Commetshank -and the 
Diesdner.'Bank, who -are also 
Kaufhofs-'two dominant share- 
holders, each having a stake of 
morerthan 25.per *cexiL 
' . 'Kaufh^ • is raising the new 
capital to assist the financing 
of. its acquisition of the 
'Friedrich ' Wenz mail order 
group, in which it purchased a 
stake of 76 per cent at the end 
otriast yeidr. 

{'" -'it...has .be^ looking- for. an 
*antry into the -mafi order 
business for some years; because 
tl^ sector of tiie retail trade 
has shown a much more dynamic 
growth' record during the 1970s 
than'that adiieved by 'the large 
departmemt stores. 


fell by 18.4 per cent to 
DM 122.9m and it was forced 
to cut -its dividend by a quarter 
to DM 6.00 per share. 

The Friedrich Wenz mail 
order operation based near 
l^lsrule is active nationally m 
West Germany, but is much 
smaller than the mail order 
^ants. Quelle, -Otto and 
Neckermann. It had sales last 
year of around DM 400m. 

Kaufhof is still to reve^ the 
price it paid for the acquisition, 
but it is understood to be in 
the order of DM 165m. Wenz's 
main sales lines are in textiles, 
but it also concentrates on 
leather goods and jewellery. 

- Kaufhof shares were trading 
at DM 184 before the ahnounce- 
ment of the rights and although 
they lost ground slightly during 
the day, they bad .recovered to 
DM 184 by the close. 

• .The German -retail trade 
views the second half of 1980 


f.i 


54 - :■> 


trepidauon. although 


poor results achieved in June 
look to have been redressed to 
a certain extent by satisfactory 
turnover during the “summer 
sales,” Reuter reports from 
Bonn. 

The Retail Traders Associa- 
tion said that retail sales in 
June were very bad, but there 
was a recovery in July, although 
returns were still below those 
in July, 1979. 

German retail sales fell a real 
4 per cent in May, the Asso- 
ciation expects a turndown in 
the second half as a result of 
consumer reluctance following 
higher energy costs and a 
squeeze on disposable income. 

Recent surveys by the 
Munich-based £FO Economic 
Institufe showed that tiie retail 
trade viewed the second- half of 
this year with increasing scepti- 
cism. 

The IFO expected investment 
by the retail trade to rise to 
DM 6.9bn from DM 6 . 6 bn last 
yv^T with retail sales climbing 
by a real 1.5' to 2 per cent. 
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l^l^lVl^tiNA SAffKAVZAGREB 


- .t' 


assets 


-(In Thousand* of Dinar*) 

• ' suiAvn 


fSbi 


; Cadf '.and-lottok JiqoM.' asteb. 

' Obfigatoiy. Reserve a'nd Deposits wUh'*tfu, .. 

Nationaiv Bank - of'. Yugodavb*' 
AKotiated;^ Funds, .Time 'Deposits ud- 


;Sboii-Teito' LMns • ^'*4*eeMieieeooiA>lee4*f 4 

Leng-Tew Loans ; ^ eeeoMeeeetta^Ajeboo^oedaa 

Interbank -Relations 

Foced 

, Other Ays8ts*4^....ii4....;.!'.:J.'.'..»l.^'..:i.. 

.Transacdons' on'-behatf and tor amunrof 
legit- entiriei and eitiiens u..-.^......,..... 

'TOTAL 'ASSETS 























117.907 J36 .136,337^17 


l.l 1,1. 1.1 ■liWIBHWWy 


-TOTAL 1 i.- 

2I5786WS- 239,739721 







Tunxls - > 

Shpir-Term Associated .Funds and. other 

Depetits - ■ 

long-Tehiritosei^CM- Funds and.peposits 

- Securities I. s.:.'....'.,.. 

' Shoi^Tenri'- B ol'towi i^ 
ip.ag-T.enh '^irdwi^ 
rlnteito^ 'RSatipns* 

.'■Otii«r’LiabiirtiWv.-.i.'i.~......~..;;.i;^ 

.'TitomM'ojb'oir'hehalf'ajid for aCebunt of 
le^.’ient^es iftid citizen s 


3.267.951 33701)17 


; 21367313 
i4.6QB.90B 
42.42V 
' '533U64 
'.19327268 
12797361 . 
5D50776 


27^.954 
18,401359 
.760 
13,179A40 
78,34X378 
. 169.941 
*7,573799 


-TOTAL- LrAfiiLITiES 


• »4 VoVo 


35J 14J72 3 7,408369 

117707736 136737717 


.OtiierBonklng-Tfansactions 


97.879A39 


TOTAL 


-2157B6.975 


_103^5L1M 

239709721 


-j Teiexa YU 21-120/21-346 Pribz 
.Cables: PRIVREDBANKA • 

■ ‘ Tel: (641') 41M22 ' 


HEAD OFHCEi -' Rackoga 6 . 

-:'-41000 Zagreb 
"-'i^ ■ :.'!Fu^pslayta; * . 

‘ii. w 

l^agnafa^ Spite. RtJekv. Pubrayaik, Otiidu' VXn^in. Karie^ Omis. 
-- Priinosten, -Slavonskt Brod.-- VCudn^. GosfiJ.^iKriz^d.'Beii. Manascir, 
.Dernyar’, Valpoyo, Ivanic Gredf Newska,^^lcrac,'.Cazme . . 


of Australian engineer 


, VBY JAMB FORTH IN SYDNEY 

A BATTLE for rontrol of .Pro- 
(h»ction ; Equipnient; the 
materials handling and engineer- 
ing company, has d^eloped 
between Clyde Industries, the 
engineering group, and Peko- 
WallsCnd, the miTimg and ihdue- 
trial concenn. * 

Clyde started the auction. 
Peko then revealed a counter 
*o^r which was'loiver than the 
*C2yde. bid, but Peko had first 
obtained a commitment that the 
holders of a controlling 57 per 
.cent i^ake would , accept 
'.' Peko offerod' A^.75 a share 
cash and a share and cash alter- 
native. 

. . ' But; Clyde ' immediately 
retaliated with a revised, offer 


Bra^ve^ SA. 

.Net asset value as* of 
31st July, 1980 
par Gt 3 Share: Cr$86.648 
per Depoatary Share: • 
U.8314,81473 . . 
per Depositary 'Shue 
. (Second Series): 
U.S413,9UL57 ' 

per Depositary Share: 

... (Third Series): 

.. U.S31133S7S 

per Depositary Share' 
(Fourth. Series): 
U.S.311,060J)6 


of A34.15 cash a share and 
raised the cash element of its 
share-cash alternative: The new 
Clyde bid values * Produrtion 
Equipment at A316.85m-r^lm 
more than the Peko offer.. 

<3yde has been buying Pro- 
duction Equipment shar es in 
the market and holds about 8 
per cent of the capital. It 
appears that Clyde moved in an 
attempt to -head' 'off another bid. 
But Peko entered into agree- 
ments -with the family of the 
late Mr. Walter Krauss, who 
founded Production Equipment 
in 1948, before launching its bid. 
The family holds 57 per cent 
of the capital, 

Peko was attracted to Pro-, 
duction Equipment because it 
considers its operations are com- 
pleraehtary to those of its 
engineering subsidiary, Warman 
Internatioual, which makes 
slurry pumps and is jnrolveg in 
mining engineering design. 


BRAZILIAN 
INVESTMENTS S.A. 

Net Asset Value 
as of 31st July, 1980 
Per Depositary Share: 
U.S38L52 

Per Depositary Share 
(Secood Series) 
D.S.860.27 

Lisud Til* London Slock Exchange 
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FINANCIAL SUMMARY FOR THE Y^R ENDED 31^ MARCH, 1380 

’. ■ WrrHCOMPARATIVEHGURESFORj97? . • 

■r ■* .‘.YenMillioas j 


1979 


' ' Property, plant add ^uTpr^t,- ' 

' 'I'lessdeprecjiao'on *' "/ 
InvestnicnT5an'd''a(hiuioes.. ' . ' * ' _ 
• Oiiiviii assets 2o9.<2r 

IdpacuirratlubifiUes. ' . iSjv^6Q7 


1980 


63721 
‘ 38,935 






Otoerassctt ..... r--; . - - 

'£eis KtiKnMDt imd - ' 

. sewraace benefits 
■ 'Long«rarde5t"~ “** 

.. Other long-term liaDflineB 
Mioonty intaef6*j ' 


-'51.732- 


J3S.014 

-23v«2 

551^172, 


318769 

169,826 


55790 

14795. 

13^137 

3754 


7M14 

43,736 


148^ 

2770Z 

.291,0^ 


iKued capital 0 ( 514,161784 

< shares m 1980 

Capital and ipveoue -reserves 


Yen MOIioia 
1979 - 1980 

25,187 25.708 

)57.331 178711 



Net sala . 

388.678 ' 


438774 

Opentingpcofif 

luterest, dividends and other . 

4€M 


“B 67 OI 

lacome less iDieiest aa'd 

, 



..utber expenses - 

(2,635). 

V^43 

■28,444 

(5781) 

51,620 

‘Provision for income taxe^ 25779 


' Minority intnestf '* 423 

25.802 

529 

28773 

•NetesiniDgs 

19,943 

., . 

■ 32M1 


182718 


.204JI19' 


Scot anna> cash dMdendsrdno^ to 30th September, 1979, T175 per sfaaie-ryi719 mOlioui'S months to 31st March, 1980, 'T3.75 per share— Y1.928 million. 

-'This last dividend'isnctieflecied in the above ligiizes. ' 

Copies Ann^Je^rt we itaildie ytoia'jtfwywi Guaranty Tmsrflompany of .Vrw YotkiP.O. Box 161, Morgan House, I Auge! Court, Loudon EC2R 7AE, 


half of its current financial year 
to September were up 30 per 
cent— a figure announced by 
M. Leven in a bid to reassure 
the stock market. Last year, on 
sales of FFr l.Sbn ($440m), 
made up 70 per cent by mineral 
water,' the group doubled its net 
profit to FFr 75.6m (3l'8.5m), 
on the strength of which it 
raised its dividend and handed 
put a one-for^throe scrip issue. 

But the figure that unsettles 
investors is M. Leven’s 66 years. 
He is not the oldest of France’s 
industry bosses: aircraft mag- 
nate. Marcel Dassault, at is 
old enough to be his father. 
But how long can he keep his 
^ip? And will he stay on or 
sell out? 

Rumours of a possible take- 
over reached a head last Sep- 
tember. The glass and food 
giant BSN Gervais Danone had 
just settled the sale of its West 
German glass offshoots to Pilk- 
ington- and was FFr Ibn in 
pocket. Since BSN has interests 
in mineral water (Evian and 
the sparkling Badoit), Perrier 
seemed an obvious target. Per- 
rier’s shares reached an all- 
time record of FFr 380. The 
company now denies it ever 
had tallte. 

M. Leven has always run 


Perrier according to his own 
flair. He bought the spring, at 
Vergeze, in the Languedoc 
region, with four friends in 
1947 from the Harmsworth 
family, whidi had had it since 
1903. His background -was 
financial rather than industrial 
and he bas shown little respect 
for fashionable theories of in- 
dustrial managemenL He went 
iiAo ' the heavy industrial 
business of bottle making when 
his rivals were not prepared' to'. 
He has always preferred to bor- 
row rather than raise capital on 
the stock market, a policy 
which 'goes against the grain of 
the present government's ideas. 
His taste for discretion is -pro- 
nounced. The company’s annual 
reports, although their presenta- 
tion has been polished up. con-, 
tain as. little information as 
possible, a fact that at least one 
of M. Leven’s close colleagues 
privately deplores. 

The secrecy extends to tiie 
size of his own shareholding. 
M. Leven and ^ friends "—half 
a dozen associates— hold the 

biggest ' chunk* ot the capita, 
alongside some 30,000 small 
shareholders, but bow much is 
not clear. Financial guides 
refer vaguely to “ the Leven 
group ” as controUing the com- 
pany. 



American Express 
international Banking Corporation 

London Branch 

US $35,000,000 

Negotiable Floating Rate London Dollar 
Certificates of Deposit 

Maturity Date: 9th August, 1983 

Notice is hereby given pursuant to the provisions of the 
Bbove-mentioned Certificates of Deposit that the rate of 
interest (calculated .as therein provided) for the- next 
Interest Period (as therein defined) from 11th August, 
1980 to 11th February, 1981 is lOR per cent per annum. 

NATIONAL -WESTMINSTER BANK LIMITED* 
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Assicurazioni Generali di Trieste eVenezia 

Estahli^lBSl 


Beport of the Board of Directors 
1979 HigWighls 


Lunne 

Pteminins: gross 


(000 D5 Donate) 
3,373,965 


1^0,647 


.ceded 259,677 

1770,970 


Net mvestmenc income 

192763 


Profit OB. sale of investments 

10,627 


EspwnliinijES 


3,334,865 

riaime, iQatnwriiMt flw^ 

563,597 


Inerease in teefaoical xesceves 

340772 


«mA manmiMwiiiwift 

expenses . 

395,509 


Taxes 

8753 


Umenliacd capital losses on 
Bomwiri^ and exchange a^ustanents 

22^ 


Other expenditures 

4737 


XMIIB 


39700 

Bar Share 


pollan) 

Peofi.t 


3.55 

Dzvideads 


0.9S 


• FEemniiii&wntteac9(ceeded.US$l,430m.(-^lS.2%}. 


Teelmieal reserves 
(•f-US$381m). 


amnwiiteil fo D5 53,718m 


• Arofit for year was -nS S39.1in &om winch TI5 S12,fai 
was aUoeated to on esteeoEdinaxy reserve. 

• Dtoidends'per diate amonnted to S0.93 on capital 
ihaeased US S987m to US 51247a an actual 
increase of 35.6%. 


• Investments totalled 
U5$373m(-hl4i.l%). 


US 53,010a an acKase of 


Net in ve s tment income increased to US $192.4a 
(-1-20.25%). Profit on sale of investments of US S10.Sm 
conasted of US S1.9m frdim the sale of real estate and 
US S 8 . 6 mfix>mtradiiigm 8 eoirities, 

In 1979 the Company's aeoonnts were infinenced by e 
weighted average decrease of 2 . 1 % in the ntes of ex* 
diai^ of overseas omencies against the ItaHan lira. 

Capital.'and free reserves diow a smplos of $5L3a 

tntnimwm Bnlw mey trmnf giw wgaircmwila. 


This anDOwscemeni appears as a matler'pf r&cozxi only 

GRUPPO ■■BOM 

efimSF 

IISAFIM 

Societa per Azioni Finauziaria 
Industria Manifatturiera 

tinder the gnarantee of 

EHM 

Ente Partecipazioni e Finanziamento 
Industria Manifatturiera 
. U.s.$i00,000,000 . 

Revolving Loan Facility 

' Managed by 

Midland Bank Limited 
SpditicS.A. 

S. G. W^burg & Co.' Ltd. 

Banca Nazionale del Lavoro 

Dresdner Bank Aktiengesellschaft 

The Long-Term Credit Bank of Japan, Limited 


Co-Maaagedby 

Bayeiische Landesbank Girozentrale 
The National Bank of Kuwait S.A.E. 

UBAF Bankliimited 

Functoproviefed by 

' . ^ Banca Nazionale del Lavoro 

(London Brandi) 


‘ Nordic Bank Limited 
Toronto Dominion Bank 


in assoctah'oji with 


Dresdner Bank Aktiengesellschaft 
(London Bran&) . 

Infidland Bank Limited 

National Bank oCXnwdt S.A.E. 

UBAF Bank Limited 
Coimty Bank Limited 

Midla^ Bank Trust Coiporation Oexsey) Limited 
Banca March, S. A. 

Bank of New Zealand 

'Copenhagen Handelsbank Intemational S.A. 
^dland and hiteznational BanksLimited 


LTCB Asia Limited 

Bayeriische Landesbank Girozentrale 
• (London Branch) 

Toronto Dominion B a r k 
Harris Trust ktd Savings Bank 
Nordic Bank Limited 
State Bank of India 
Bank of British Columbia 
Bank of Scofiand 
European Arab Bank Group 
PhibrobankAG 


Societe Lyoiinaise de Depots et de Cr^ditlndustriel * 

Agent ’ 

Midland Bank Limited 
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Companies and Markets 


NEW YORK 


SteeW 


Aug. 

6 


33 1| 

637a 

334 

4613 

264 

404 

35 

8012 


ACF fndcntrtes.... 384 

AMF 17 

AM InU ; 804 

ARA 

ASA 

AVX Corp....^ 

Abbotts Labs 

Acms Cleve I 

Adeb« Oil i Gas.1 
Aetna Life « gb^ 
Ahmansen 
Air Prod ft Chem 43Se 

Akzona 104 

Albany In* I [ 564 

Alberto-Culv....... 167s 

Albertson's j 84is 

Alcan Aluminium 384 
Alco Standard....! 304 
Alegheny Ludm..| 344 
Ailed Chemical... 50 

Allied Stores 244 

Ailts-Chalmers.... 284 
Alpha Portd..>....i i87i 




374 

164 

80 

334 

834 

384 

484 

861s 

374 

344 

804 

444 

104 

S6as 

164 

24 

317| 

304 

34 

SOSe 

244 

884 

174 


Alcoa I 

8uear......J 


AmaL Sugar 

Amax ....] 

Amerada Hess ... 

Am. Airlines 

Am. Brands.. [ 

Am. Broadcasts.) 

Am. Can 

Am. Cyanamid .. 
Am. Elect. Pwr...| 

Am. Express 

Am. Gen. Inenoa. 
Am. Hoist « Dk.. 
Am. Home Prod..| 
Am.Hosp.Supply 
Am. Medical IntJ 

Am. Motors 

Am. Nat Rasces..] 

Am. Patfina. 

Am. Quasar PeU! 


68 &t 

364 

515, 

60 

94 

844 

324 

33 

274 

177b 

364 

364 

204 

294 

404 

45sa 

54 

424 

404 

314 


674 

374 

.614 

694 

94 

83 

S84 

38 

. 274 
184 

354 

354 

1 194 
I 294 

I 404 

I 464 
' 64 
I 424 

SI 4 


Am. Standards 

Am. Stores 

Am. Tel. ft Tel.. 

Amfae 

AMP 

Ampax 

Amstar..... 

Amstead Inds.. 
Anchor Hockg. 
Anhauser-Bh ... 

Areata...— 

Archer Daniels 
Armoe 


66 

294 

52 

32 

454 

244 

26J, 

414 

161a 

29 

274 

327a 

324 


654 

294 

513, 

304 

444 

24Sa 

254 

404 

167, 

29 

27 

32 

314 


Armstrong CK. 
Asamcra Oil..— 

Asareo 

Ashland OH 

Assd O Goods- 
Atlantie Rich... 
Auto.Data Prg. 

Aveo 

Avery Inti 


,.| 174 
} 184 
.1 364 
.{ 36 
. 244 
■ 4378 

474 

267a 
.i 187, 


174 

183» 

384 

36 

244 

444 

474 

254 

185, 


Avnet ...j 

Avon Prods 1 

Baker inti 

Balt. Gas ft El.. . J 

Baneal Trist ' 

Bangor Punta. ...I 
Bank America... 

Bank of NY 

Bankers Tst. N.Y 

Barry Wright 

Bausch ft Lomb..> 
BaxtTrav Lab....| 
Beatrice Foods... 
Beckman Instr... 

Bekarlnds. < 

Bell ft HDwell....4 
Bell Industries....! 

Bandix 1 

BeneHcial 


354 

387, 

3S4 

234 

29 

244 

264 

364 

54 

334 

535, 

484 

244 

294 

i6Ta 

27 

124 

49 

834 


354 

S 84 

554 

234 

274 

244 

264 

36ia 

544 

534 

524 

48 

233, 

287, 

16 

264 

i 124 

i 484 
I 28ts 


Beth Steel 

Big Three Inds... 
Black ft Decker.. 

Block HR 

Blue Beil 

Boeing 

Beite Ceac»de...’ 

Berdan 

Berg.Warntr 

Branlff Inti 

Briggs Strain | 

Bristol-Myers 

BP. 1 

Broekway Glass.| 

Brown ...[ 

Brown Perman B-! 

Brown Grp I 

Brown ft Sharp..! 
Brewng.peri1s....i 
Brunswick. j 


26Sa I 
574 
217, 
294 I 

287, ! 

374 : 

S8I, < 
254 I 
374 : 

74 ; 

274 j 

457, 

384 

164 

314 

46 

284 

284 

211 , 

13 


264 

674 

207, 

294 

284 

37 

38 
854 
374 

74 

274 

454 

384 

264 

314 

464 

284 

284 

804 

131, 


Stock 


Aug. 

6 


Columbia Gas ....I 37*a 
Columbia Piet....; 334 
Combined Int. ... 194 
Combustn. EngJ 744 
Combustn.Equipl 94 
Cmwith Edison..; 804 
Comm. Sateliia.. 384 
Oompugrephic...! 85 


AU^. 


36T, 

387, 

194 

724 

9>S 

804 

36S, 

84if 


CIO ' IS* 

Cornp. Selence.i 84 

Cone Mills 40 

Conn Gen Ins.....; 404 

Conoco ! 994 

Conrae .1 174 

Cons Edison. 

Cons Foods. ...... 

Cons Freight 

Cons Nat Gas~... 
ContumerPowe/( 184 
Conti Air Lines...; _94 

Conti Corp 

Conti Group. 

Conti Illinois. 

Conti Telep.. | 

Control Data—...' 


£34 

24s, 

264 

41 


874 

317, 

884 

147g 

68 


IS, 

244 

394 

404 

6Us 

I 64 

234 

241g 

864 

424 

184 

94 

871, 

313, 

281 , 

147| 

61 


Cooper Inds. 

Coors Adolph 

Copeland 

Copperweld... 
Coming Glass.... 
Corroon Black... 
Cox Broadcast'g 

Crane 

CTMker Nat 

Crown Cork..>... 
Crown Zell,..— .. 
Cummins Eng 
Curtiss-Wright... 

Damon 

Dana 

Dart Inds- 

Data Gon 

Dasrton-Hudsen 

Deere«.w...— 

Delta Air 

Den* nys* ~....l 


434 

153, 

844 

1B4 

604 

254 

444 

371, 

351 , 

894 

474 

3S4 

851, 

9 

824 

417, 

774 

50 

38 

494 

191, 


44 

155, 

24>fl 

184 

6 O 4 

234 

48S, 

374 

367, 

89A| 

48 

364 

254 

9 

224 

414 

784 

494 

371, 

494 

ISi, 


Dentsply 174 

Detroit Edison.... 181, 

Diamond Inti 1 374 

Diamond Shamkl 314 

DiGlergio I 87, 

Digital &|Ulp | 784 

Dillingham 

Dillon - 

Disney! Walt) 

Dome Mines 

Donnelley iRR).... 

Dover Core 

DowChemleal....i 

Dow Jonee.... 

Dravo 


144 

174 

53 

1184 

344 

474 

357, 

454 

37 


Orener ~...j 67 


Dr. Pepper 

Duke Power...—.. 

Dun ft Brad ' 

DuPont 

EG&G 


134 

174 

494 

454 

334 


17 

1258 

37s, 

304 

84 

787, 

14 

174 

584 

1114 

344 

45 
35S, 

46 
364, 
67 
13 
17S, 
494 
444 
337, 


Eateo 

Eastern Airlines.. 
Eastern Gas ft F. 
Eutman Kodak.. 

Eaten 

Eehlin Mfg 

Eekerd Jack 

Eiactrenlo Data.. 
ElecL Memories. 

El Paso ... 

Emerson ElacL... 
Emery AirFgt..... 

Emhart 

Englehard MC....; 


174 I 1?4 
114 I 114 
227, 884 

644 I 634 
39 s, . 894 
154 j 154 
314 314 

804 I 884 
64 64 


314 

39 

1?4 

311, 


80S, 

394 

171, 

32 


414 ! 404 


Enserch 

Envirotech 

Esmartc ] 

Etnyi I 

Evans Prods 

Ex Cell O 

Exxon 

FAIC- ' 

Faberge ' 

Fodders-... • 

Federal Co 

Fcdsral-Mogul....' 
Pad. Nat. Mart..... 
Fed. Paper Brd 
Fed. Resourcas.. 
Fad. Dap. Stores.' 

Flelderast Ml ..) 

Firastene 

1st Bank System. 
1st Charter Rn...| 


357, I 357, 

114 114 

524 ! 517, 
384 ' 314 
244 ' 854 
384 1 364 
704 t 704 
854 j 254 
12 1 18 


44 

404 

184 

164 

28 

74 

384 

284 

a 

38 


44 

394 

184 

154 

884 

74 

311, 

884 

77 , 

384 


154 I 154 


Bueyrus-Erle 

eurilngtoftfnd-... 
Burlington Nrhn. 

Bumdy 

Burroughe 

CBMnds. 

CBS 

CPC intI 


214 

23 

404 

374 

664 

474 

504 


204 

314 

394 

371, 

664 

474 

SO 4 


744 74 


Campbell Soup-.! 


Canal FUndolph.' 

Gan. Pacifie. 

Carlisle Corp | 

Carnation 

Carp Teeh 


Caterpillar 

Colanase Corp ... 

Centex.. 

Central ft SW 

Cantral Soya,,,.. 
CentralTei um..: 


Champ HomeBId'. 
Champ intI 


Chemical NY I 


Chicago Pneum.' 

Chrysler. 

Chubb I 


Cincinnati Mil 

Citicorp 

Cities Service .... 

Ci^ investg 

Clark Equipment' 
Cleve Cliffs Iron. 

Ciorox 

Cluett Peaby ' 

Coca Cola 

Coca Btl. NY ... . 

Colgate Palm 

Collins Aikman... 
Colt inds 


S 14 

284 

324 

25 

34 14 

304 

104 

94 

364 

64 

1S4 

83, 

46 


; 489, 

214 

I 314 
234 
337, 
' 304 
' 10 
94 

: 36-4 

54 

I IS 4 

84 

, 46 


1st Chicago I 

1 stOftyBankTexi 
istlnl Bane 1 


1st Mississippi..<i 
1st Nat, Bo«ten..i 

1st Pe nn j 

Fbens. 

Fleetwood Ent.,.i 

FlexJ-Van 1 

Florida Pwr ft L.| 

Ford Motor I 

Foremost Mek.... 


144 I 14Ss 

444 ! 694 

4S 1 444 


414 

317s 

59s 

54 

84 


SI" 

64 

54 

84 


174 I 174 
864 • 867, 


30% 

30% 

Fo0er Wheeler. 

!2*« 

22<a 

22 

Foxbero 

60% 

19 

19% 

Franklin Mint.— 

12% 

Wi 

36 

Freeport Mini. .. 

60% 

86% 

27% 

£7% 

GAF 

11% 

37% 

37% 

1 A 

31 

21% 

217a 

QKTechneibgies' 40% 

57% 

58% 

6amble-.SkegnK 

43 

55% 

56% 

Gannett 

81% 

29 

39% 

Gelce.. 

38% 

15% 

ISla 

Gan Am invest... 

17 

13% 

13% 

Gan Cinema. 

82% 

26% 

25% 

Gen Dynamics... 

73% 

15% 

15% 

Gen Eleetrtc 

55% 

18% 

18 

Gan Expleratlor 

8% 

1% 

1% 

Gen Feeds. 

soil 

27% 

37% 

Gen Instrument. 

67 

9% 

10 

Gen Mills - 

29% 

16% 

16% 

Gen Meters. 

51% 

43% 

43% 

Gen Portland 

21% 

407b 

40% 

Gen Pub UtHitlei 

6% 

30 

30 

Gen Relnscw....... 

54% 

36% 

55% 

Gen Signal 

39% 

24% 

24% 

Gan Telep Elec.. 

27 

B% 

38% 

e% 

38% 

Gen Tire 

Genaseo,_ 

17% 

3% 


874 1 874 
277, I 874 


31 


427, 

SI 4 

36 

167, 

824 

73 

564 

84 

304 

664 

294 

614 

82 

64 

534 

394 

87 

171, 

34 


Genuine Parts... 

Georgia Pae. 

Geosouroa 

Gerber Prod. 

Getty OH. 

Giddinge Lewie. 

Gillette 

Global Marino... 
Goodrich I 6 FI.... 
Goodyear-Tire... 

Gould 

Grace 

Grainger {WW> >. 


.< 27 
284 
i 764 
I 224 
I 794 
314 
284 
364 
21 
157, 

274 

. 

( 364 


87 

88 
77 
234 
79J, 
307, 
284 

344 

807, 

1S4 

877, 

444 

364 


Stpek 


GLAtl. Pas.T«aj 
Qt. Basins Pet... 
GtNthn.Neke^ 
Gt West Hpan^ 
Greyhound- 

GnimmanM 

Gulf ft Western 

Gulf Oil 

Hall (FB) ! 

Halliburton 

Hammermill ppr.] 

Hwidieman 

Hanna Mining 
Hareeurt Brace.. 
Hamiiehfeger— .| 
Harris Banep..,- 

Harris Corp 

Harsco... 

Heola Mining... 

Heinz (HJi— 

Haller Intix 

Hercules. 

Herehey... J 

Houbieln.. 

Hewlett Pkd...... 

Hilton Hotels 

Hitachi -.1 

Hobart Corp....... 

Holiday Inns. 

Holly Sugar- 

Heraastako 

Honeywell......... 

Hoover 

Hoover Univt 

Hormel Gee .j 

Hospital Corp...., 
Household Pin-.. 
Houston indt-.-J 
Houston Nt Gai..| 
Houston oil Min 
Hudson Bay Mng! 
Hughes Tool 


Aug, 

6 


54 

151, 

364 

8 O 4 

16 

241, 

179, 

414 

864 

1183, 

254 

Ilfs 

524 

82 

184 

274 

44J, 

334 

351, 

494 

soil 

817b 

254 

384 

744 

884 

484 

184 

284 

634 

684 

904 

164 

19 

ISSs 

44ss 

19 

271, 

444 

304 

849, 

624 


Humana... | 643, 


Hunt (Philip A)... 

Husky on 

Hutton |EF). ,... 

Huyck 

1C Inds 

INA Corp 

lU In* - 

(dee Basie Ind— 

Idost Toy 

ICI ADR. 


Imp. Corp. Arnori 25T, 


INCO 

IngorsoU Rand ..J 

Inland Stool 

Intel 

Interlaka 

IntarNerth .......j 

IBM 


Int. Flaveura I 

Int. Harvester 


int Jneeme Prop] ID 4 


Int. Muitlfbods...! 
Int Paper.,,... 

Int Reetifler 
Int TblftTel..... 

Iowa Beef. i 

Indng Bank 

James (PS) ' 

Jeffn-Pflot.. 

Jewel Cos 

Jim Walter 

Johns Manvllle— 
Johnson 'Centr..J 
Johnson ft Jns....| 
Johnatltn Logan. 

Joatens J 

Joy Mfg- ... 

K Mart 

Kaiser Alumin... 


114 

ISU 

384 

247| 

28 

864 

177, 

86 

64 

84 


22 

«14 

294 

844 

264 

33Ai 

654 

244 

304 


Aug. 

s 


19 

484 

241, 

31 

384 

394 

264 

877, 

314 

364 

241, 

29 

834 

204 

434 

254 

269, 


51, 

121 , 

56 

SO 

154 

234 

174 

404 

864 

11154 

854 

Ilfs 

389, 

313, 

154 

87 

434 

33 s, 

86 

485, 

8 O 4 

803, 

854 

S 84 

744 

364 

484 

184 

254 

514 

684 

884 

164 

19 

184 

4S 

19 

274 

444 

301, 
244 
623, 
66 ■ 
114 

IS 4 

384 

244 

264 

374 

17T, 

244 

S'* 

8 h 

241, 

224 

6 I 4 

30 

864 

287, 

337, 

641, 

234 

304 

104 

19 

424 

24 

•304 

387, 

384 

264 

274 

314 

36 

244 

.243, 

814 

94 

201 , 

424 

244 

244 


Kaiser Steel 

Kanab Sarvleea. 

Kaufman fird 

Kay Corp...., 

Kellogg 

Kennseett Cpr... 

Kennamotaf 

Kerr-MoGce I 

Wdde - 

Kimberley-Glk...J 
King's Dept. 8t.... 
Knight Rdr. Nwaj 

Koohring 

Koppers ........... 

Kraft 

Kroehler 

Kroger 

LTV .....I 

Lanier Bas. Prod,! 
Lear Siegler. — ; 


474 

277, 

121 , 

20i, 

207, 

294 

274 

724 

SBlf 


461, 

28 

121 , 

197, 

80S, 

894 

974 

724 

384 


474 i 48 
114 ■ 114 
26 4 267, 

364 ) 36J, 
274 ! 274 
441 , I 444 

47 , J 44 

224 ! 224 
13 I 124 
324 321, 

254 294 


Laasewsy 7ran«.| 

Lsnex 

Levi Straus, 

Levitz Furntr 

Libby Owens Fd, 

Liggett Group 

Ufly (Eli) 

Uneeln Nat 

Litton Inds 

Loekheed 

Loews. 

Lone Star tnde<.. 


Longs Drug Strs,4 
Louisiana land... 


Louisiana Pao-... 

Lowonstein-. 

LuOriMl 

Lueky strs.. 

MCA- ) 


294 

274 

387| 

264 

217, 

€61, 

641, 

46 

664 

324 

771, 

334 

304 

434 

87T, 

104 


267, 

97 

384 

264 

217, 

€64 

64 

444 

584 

304 

764 

334 

304 

434 

274 

104 


71 I 664 
174 I 174 
494 I 464 


MacKa — 

MacMillan 

Maey 

Madison Fund. ... 
Mfers Hanover... 

Mapqo 

Marathon oil 

Mulno MJd— 

Marloy I 

Marriott I 

Marsh MoLenn...' 
Ma^ali Field.... 

Martin Mtta. | 

Maryland Gup. .. 

Moaeo 

Maseey-Fergn ...: 
Mass MvJb Ce^ 

Mattel 

IRay Dept itra.... 
Mayer tOscarL..I 


134 

134 

494 

21 

314 

424 

664 

174 

264 

264 

674 

164 

654 

264 

314 

74 

154 

111 , 

264 

174 


49 

21 

314 

437 , 

65 

18 

264 

27 

€74 

16T, 

644 

264 

314 

74 

154 

1034 

2.64 

174 


Maytag..... 

MeCuiloeh Oil ..., 
MoDermott (JR) . 

McOonald'e. 

McDonnell Doug. 

McDonough 

McGraw Edison. 

McGraw-Hlli 

McLean Trvckg.. 

Mead - 

Media Genl 

Medtranie. 

Mellon Nett 

Melville ....... 

Memorex. 

Mercantile 8^— 

Merck..—"* 

Meradltb.. 

Merrill tyneh..... 


274 I 28 
124 ' 724 
314 I 31 
434 ! 454 
SI 4 I 314 
42 4 42 

27 274 

364 86 

97, 97, 

27 ( 974 

304 ! 304 
39 : 364 

274 • 274 
384 394 

14 137, 

364 I 364 
764 1 774 
404 I 404 
284 ( 274 


WORLD STOCK MARKETS 


I P 




Stock 


Mesa Petrolamnl 

M6M - 

Metramedia... 

Milton Bradley ... 
Minnesota MM... 

Missouri Pae 

Mobil ..... 

Modem Merphg, 

Mohasco 

Monarch MIT.— . 

Monsanto 

MeDreMeGmrk... 

Morgan UP)- 

Motorola -I 

MURtingwear 

Murphy (GC). 

Murphy Oil- 

Nftblm. — 

Naleo Chem 


*!?■ 


3B9, 

81 , 

801, 

33 

684 

664 

7^4 

147, 


39 

554 

454 

454 

634 

144 

145, 

333, 

264 

414 


NapcelndusMes! 204 


204 

26 

284 

£64 


157, 

291, 

534 

154 


Nat. Can 

Nat. Datrott,.. 

Nat Dist Chem. 

NaLGypaum 

Nat MedTcal Eme 45 
Nat semleduetrJ 344 
Nat Service indi^ 164 
Not. standard,.... 

Nat. steel— 

Natomas— 

NCNB 

NCR. ] 29 ‘a 

NewEngfandCL. 22s, 
New Eng .Tel..... 344 
NYStataEftG.... 354 

NYTtmes I 274 

NewmentMlning 444 
NIag. Mohawk*...! 13is 

NICORInc I 34 

Nielsen (AQ A.-...I 31 
NL lnduitrl«e.._| 49 

NLT I 224 

Norfolk ft Westdl 40 
Nth. Am. Coal... ~ 


Nth. Am. /PhllpsJ 301, 


Nthn. Stati Pwr 
Nerthgata Exp. 

Northrop. 

Nwast Airfidas.. 
NweatBaneorp. 

Nwest Inds 

Nwostn Mubul... 
Nwoetd Stool w 

Norton 

Mortoo Simon..— 
Oeeidental Pet. 

Ogden 

Ogllvy + Math... 

Ohib Edison 

Okfa. Nat Gas... 

Clin 

Omark 


404 


23m 

87, 

464 

aga, 

247, 

31 

los, 

264 

427, 

264 

364 

244 

14 

294 

194 

414 


Aug. 


784 

334 

684 

86 

694 

144 

84 

374 

65 

45 

454 

524 

144 

14Ss 

344 

264 

41 


184 

204 

264 

284 

£44 

434 

324 

194 

154 

294 

624 

16 


684 

22 

344 

164 

£7 

431a 

134 

334 

304 

484 

934 


39S, 

404 

314 

241, 

94 

464 

301, 

£84 

31 

104 

26m 

434 

164 

264 

364 

244 

137, 

297, 

194 

411, 


Outboard Mar1n« 
Overseas Shlp....i 
Owens- Coming.. 
Owens Ittiirala... 

PHH Group 

PPG Inds 

Pabst Brewing... 
pae. Oaift Elect 

Pae. Lightlrig 

Pae. Lumber 


194 

314 

984 

364 

294 

36 

127, 

2SU 


114 

30], 

284 

254 

994 

36 

, 124 

! a? 


214 > 217, 
93 : 534 


Pae. Tel ft Tel. ... 

Palm Beach 

Pan Am Air 

Pan Hand. Plpe-.| 
Parker Drilling... 
Parker Hanfn-... 

Peatedy Inti 

Penney JC 

Pennwait.. 

Pennzoll 

Paople s Gas 

Pepelee ' 

Perkin-Elmer....... 

Petrie Stores 

Petrelane 

Pfizer 

Phelps Dedgo.....' 

Philo. Elect ! 

Philip Morris 1 

Phillips Pat ; 

PHlibury 

Pionsnr Corp 

Fitney.Bowes 

Pittston ' 

Planning ftseh, —I 

Pleesey 

Polaroid 

Potlatch 

Prontlae-Hall ' 

Proetor Gamble.' 
Pub. Serv. £ ft G.i 


134 I 134 
164 164 

54 €4 

314 I 304 

60 I 494 

311, 307, 


274 

274 

304 

424 

491, 


264 

27 

304 

40 

494 


274 I 271, 
647, 64 

36 35 

364 364 

427, 431, 

354 354 

141, I 141, 
454 454 

41 404 

944 344 

471, 1 464 
371, i 37 
254 ' ftSl, 
79, I 74 
494 > SO 
294 i 884 
394 ! 389, 
224 ! 224 


Pub. S- Indiana..-! 

Pullman 

Purax 

Pu relator..... 

Quaker Oats- 

Quanex. 

QuMter 

RCA 

Ralston Purina., 

Ramoda Inns 

Rank Org ADR,.. 

Raytheon 

Bering BatoS,.. 

Redman Inds 

Reeves Bras. 

Relchhold Chem, 
Reliance Group.,- 


79ie 

191, 

214 

324 

164 

254 

314 

26 

64 

244 

124 

64 

4 

49 
101 , 
304 ; 
12 


794 

194 

924 

3994 

164 

25 

314 

25 

244 

124 

84 

44 

804 

494 

104 

897, 

; 114 


66 J 6S 


Republic Stesl.., 

RepefTaxas. 

Reach Cottrell.. 
RcwrtsfntiA.... 

Reveo ;DSt 

Revere Coppor. 

Revlon 

Rcxnord 

Reynolds iRJi.... 
Reynolds Mtl,-. 
Rich- Mcrrell.... 

Rite Aid- 

Roadway Exps 

Robins (AH) 

Rochester Gas. 
Rockwall IntI..,. 
Rohm ft Haas.... 

ftolifns 

RMm 


Roper Corp*-.... 

Rowan 

Royal Crown 

Royal Dutch 

RubbermaM ... - 

RusmII Stvr 

Ryan Homos—. 
R^ar System... 
SFN Companies. 
SP8 Teehnolegy 

Safeco 

Safeway Stores. 
St. Joe Minis..... 
8t Louls-San F-. 

61. 1^1 Cos 

St. Regis hiper. 
Santa Fe Inds.... 

Santa Felntl 

Saul Invest...— . 

Saxon Inds 

SeheringPle. . 


; 244 
: 274 
i 204 
I 341 , 
I 387, 
144 
I 497, 

40«s 
1 364 

i|fS 

i“ 

i 144 
; 294 
* 484 
.' 264 
.1 674 

12 

324 

134 

864 

864 

144 

27 

as 

251, 

314 

374 

334 

571, 

76 

357, 

324 

59 

384 

94 

64 

4ST, 


844 

874 

804 

334 

324 

144 

484 

187, 

404 

36 

224 

314 

36 

9 

144 

304 

474 

£84 

664 

117, 

317, 

134 

864 

£6 

144 

£74 

247, 

244 

31 

374 

33 

96 

774 

364 

384 

894 

384 

94 

64 

424 


Stook 


Aug. 


Sohlltz Brew 
schlumberger- 

SCM. 

Scott-Papar.,.-., 
Scudder Duo V.. 

Sea Contra - 

Seabrd Coast L.. 

Saagram 

Saafod Power- - 

Saarle (G D) 

Soars Roabuck- 

Seatrain Lns 

Security Pae—. 

sedoo — 

Shell OU 

Shall Trmni 

Sherw/n-Wma... 

Signal.- 

Signode—.— 


^ 8 
.-1294 
897, 
. 184 
>24 
.( 254 
J 434 
? 584 
J 234 
847, 
291, 
64 
254 
Sli, 

I 364 

. 3812 

.1 344 

. 389, 
.: 38 


Aug. 

s 


77, 

2284 

26 

19 

18 

254 

43 

664 

234 

241, 

IBlt 

6 

2S4 

534 

354 

38 

344 

387, 

56 


Simpiioity Patt-.; 91$ 

Singer. 10 

Skyline 


Smith Ind -I 

Smith KUoe-... 
Sonesta Ind— J 
Sony..—. — ....-! 
Southeast Bankgi 
Sth. Cal. Edition 

Southern Co -I 

tthn Nat Rm-.J 
Sthfl N. Eng. TeiJ 
Sthn P^flo,.....il 

Stft ftsflway-. I 

Southland. -..I 

SW BanoMiarea..! 

Sperry Corp 1 

Spring Mllfa. 

Square D- — 
Squibb I 

Std Brands J 


14 

424 

61 

124 

91, 

17 

SS 

19 

537, 

344 

39 

714 

224 

294 

521, 

174 

£54 

26 

31 


94 

94 

134 

424 

604 

124 

94 

164 

25 

127, 

544 

343, 

374 

714 

824 

294 

174 

254 

264 

304 


St*d Bfds Paint .( 29i, 
St*d<MIC*llfQmia 734 
Std OH Indiana— 564 

StdOlltMi'io 4S3, 

Stoiilcy.Wk, I 194 

Stauffer Chem_! 19?, 
Stoning Drug—: 
Stevens (Jh 
Stokely VanK....I 

Sun Go I 

Sunbeam— ,..—.1 
Sundstrand ....... i 424 

Superior Oil-..—. 1604 
Super vai. Strs— 87?, 

Syntax - 48s- 

TRW 441, 

“aft 304 

Tampax-....— I 303, 


224 

154 

244 

364 

18 


274 

714 

S 04 

467s 

194 

194, 

224 

164 

£34 

364 

18 

424 

{1604 

£74 

424 

4^ 

304 

304 


Tandy. 


I 65S, 


150 

6S4 

394 

204 

364 

554 

704 

294 


Teledyne. 

Tektrmix-... 

Tanneoo....- - 

Tesona ML..— 

Tcxaoo I 

TeRos Comm. Bki 
Texas EaetorTi... 

Texas Gas Tm— 

Texas (nstrmts.-i2104 
Texas OH ft Gas-} 514 
Texas UtHities....| 173, 

Texasgulf. I 39?, 

Textron- ...J 217s 

Thermo Electro ; SQ>s 
Thomas 8etts-...| 464 

Tidewater i asi. 

Tiger IntI — 1 264 

Tlmotne— — 534 

Times Mirror. 1 37?, 

Timken ’ 


68 


I 674 
1481, 
654 

394 

204 

364 

554 

79 

29% 

1G9 

51 

i 174 
I 38% 

I 29 

304 

464 

454 

864 

527, 

374 

874 


Tipperary-.—- 

Tonka- 

Total Pet 

Trane — ... 

Transamarica. - 
Trent Union. 
Transway 

Trans World 

Travelers......... 

Til Continental.. 


...... 


; 184 
• 144 

I 234 
I 254 

. 164 
344 
‘ 84 
174 
I 394 

! 214 


I I 84 
I 144 

il** 

Jl- 

I 834 
18 
387, 
211 , 


Triton OH Gas- — ! 
20th Cent. Fox...) 

Tyler 

UAL... — .1 

UMC inds.. > 

UNC Reseurees-^ 

Unilever NV : 

Union Camp...,-.,' 
Union Carbide— .) 
UnionCemmereel 


237, 

364 

154 

22 rg 

134 

14 

62 

474 

dSJ, 

9S, 


82 

36% 

ts 

, 23% 
13 

I 14 

i €8 
t 467, 
43% 
! 9% 


Union Oil Cal..... 
Union Paotfle— 
unireyal 
Utd Brands. 


Utd Energy RtM 


U2 Fidelity G .... 

U8 Filter. 

US Gypsum 

US Home 

US Inds J 

US Shoe I 

US Steel .1 

US Surgical.. 

USTebaeeo. .-...f 36% 

US Trust ; 83 

utdTsehnoigs... 46% 
Utd Teioeomms..! 174 

Upjohn 584 

VP 874 

Varlan Assocs. .. 26% 
Vernltron.. 1 12% 


874 

€61, 

44 

13% 


417, 

80 

364 

244 

84 

25 

244 

39 


564 

46 

4i, 

U4 

S84 

4if, 

19% 

364 

94 s, 

84 

24% 

244 

384 

36 

23 

45% 

17% 

574 

874 

874 

12% 


ViiyimaSP.........t 11% 

Vulcan Matris- 374 
Walker (HmKXHj 84 
Wailasa Murray-t 254 
Wal-Mart Stores-t 43 
Warnaeo } 14 


Warner Comma.. 
Warner-Lambt .. 
Washington Poetl 
Waste Mangt.... 

Weis Mkto - 

Wella Fargo ...... 

W, Point Peppi,.. 
Western Airlinas.1 
Westn. Bancorp.. 
Westn. Nth-Ame 
Wostlnghouso .... 

Westvaeo 
Weyerhaeuser.... 


474 

194 

184 

65 

«54 

86 

394 

6% 

894 

64% 

25 

34 

374 


• 114 

37 

• 24% 

254 

48% 
. 14 

■ 464 
> 19% 
: 194 
. 614 

25% 

I 

584 

• 

; 297, 
63 

, 244 

■ 354 
374 


WheelabrairF—' 
Wheeling Pitts...) 
Whirlpool 
White Conseftd.. 
White Motor....-.' 

Whittaker.- 

Wickes 

Williams Co-. 

Winn-Dixie Str-.-j 

Winnebago 

Wise Elec Power' 

Woolworth 

Wrigiey .> 

Xenix— .1 

Yellow Fit Sys...- 

gSfiiS-rr. 


444 > 444 

184 19 

214 ■ 224 

25% . 254 

4 ; 44 


264 

15% 

354 

884 

£4 

234 

274 


254 

154 

344 

8B7$ 

24 

834 

27 


3S4 f 324 


104 

58% 

J74 

454 

164 


10% 

58% 

174 

444 

15% 


NEW YORK 


Indices 


—DOW JONES 


1 . . i 


Aug. ! Aug. . Aug Aug. July . July 
6 5 . 4 . 1 I 31 30 


elnduetr'4 9U.25 999.78 981JI6 9SIA8;9nJM!9U.1S 

" : I I 1 

H'msB'nds Tl-O?' 71.08 71.60 , 71.MI 72.18] 


72.89 


Transport .311.61 510.47 310.51 311Jia|312.Q1|314.47 
Utilities 106.01 10661 108.46 :i]0.46'lll.a9|112.01 


TradtngVol ' I ’ 

OOO'st 45^60 45.51641,666 ,48,440.64, 61Dj58,06a 


19BO 


|8ineeCmpirYn 


High ; Low High | Low 


888.25 I 758.18 i 
(O /81 ; (2i;4i : 
78.81 ; 68.87 . 
(3iO> 1 (38/5) I 
814.47 i 288.69 I 
(50/7) (27(6) I 

11568 . 9664 I 
(8/7) (27/5) ! 


1051.70 ' 41.22 
(11/78) ' (2/7/il) 


51467 ; 12,28 
r«l/7(e0) (8/7/62) 
168.88 10.68 
(26/4/09) (26/4/42 


Day's high 941.04 low 923.63 


ind. div. yield ! 


July 18 ' July 11 July 4 


6.72 


9.93 


5.94 


Year ago (approx 


6.83 


STANDARD AND POORS 


Aug. ' Aug. ' Aug I Aug. ' July 

" ' B ■ 4 t ■ 


6 


I 31 


tindust'is ... 187.77i 186,73 18760i 1B767 157.77' 


ICompesite I276» 120.?4. 1S0.S8 12161 1S1.87j 

I t I I . I 


July 

30 


18861 

13268, 


I960 


Since Cmpilfn 


High ' Low 


High t Low 


188.68 ' 5.62 
1(28 7/80)(30rt/a 
723.85 «60 

(11/1/73) (1/6/82) 


Ind. div. yield % 


Ind. P/E Ratio 


fid Gov. Bond Yield. 


July 16 I July 9 


188.68 {11169 
(«/7) ®/7) 

.1236) M68 
21/7) I (18JQ 
July 2 i Year ago (approx) 


4.BS 


4.97 


6.07 


B.32 


8.02 


7.90 


7.22 


7.87 


10.0B 


10.11 


10.13 


8.92 


I.Y.S.E. ALL COMMON 

1980 

"S' ' 


Rites and Fails 


9369.1669.2069.44; 70.10 ! 6560 
, I . (JI/7) ) (27/3) 


Rises-. 

Falls 

Unehanged 


1 Aug. 6 ; 

1 Aug. 5 

;Aug4 

3.864 ■ 

'1,910 

1.921 

924 

816 

623 

574 

I 691 

896 

386 

i 404 

398 

97 

; 94 1 

75 

3 

3- 1 

7 


( 

MONTREAL 

Industrial 

Combined 

Aug. 

$ 

Auge 

g 1 

Aug 

4 

Ai^. 

19 


! High I 

Low 

MB.S0 

360.n 

\ 6M.67 
1 961.»| 

S90.7) 

361.59 

3S4.D8 

364.16 

483.60 (69/2) 

n8.60 (28/2) 

128,11 am) 

mSO (27/5) 

TORONTO Composital 




QQ[ 


1702.6 (27/6) 


NEW YORK ACTIVE STOCKS 


Chsnge 

Wednesday Stocks Closing on 
traded pnee day 
Hoard CsL L 1.380.500 431. + h 

uibb 582.200 28 

neral Electric 446.600 5&-V 

rraughs ' 440,600 66% 


rraugns mmi.vnu wwv • — — 

ars Roebuck 437.400 19*, ^ • 


Change 

Stocke Closing on 
traded price day 

-r , Mobil 389600 71*2 +1% 

- H ISM 399600 85>a .+1J. 

Esstn. Air Lines 385. 800. 

Citicoi 


- »( 
- % 


BiM values of all bidleas are 100 excopt NYSE All Coca m oh 5Cb Sbndard 
■Id Poore— 10; and Toronto— lAWfe Uw fast named baaed on 1979. tExefuding 
ladustrtels. 640B industrtaia pha 40 UtiUtla% 49 FtnancMIe end 
cCloced. u Unavallabla. 
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Broad early Wall St. 



THE LATE Blue Chip-led 
upsurge on Wall Streei on 
Wedne^fty was extended across 
a broad Croat yesterday- mornins 
in very heavy dealings.' 

The Dow JoD6$ Industrial 
Average improved 4.01 more to 
a new three-year high of 943.24 
at 1pm. The NYSE AU Common 
Index was 41 cents stronger at 
$70.04. while trading volume 
swelled to 'iS.lSm shares -.from 
the 27.83m recorded at 1 pm the 
pr^ous day. 

GttH OU was up { at S41i after 
a block of more than Im shares 
changed hands. 

Among other major Oils, Exxon 
lost li to S89§. but Texaco, MoMl 
and C^foniia Standard bad 
small gxinx 

Genera! flfotors jumped I| to 
$53t, while other Motor Minu- 
facturerg had fractional improve- 
ments. 

Sfflithldine advanced S2 to S62L 
Raytheon 2 ; to $S2^. Digital 
Equipment 1| to $80$ and Texas 
Instnunents 41 to S113^ 

Scat Lad Foods shed 1 to S6. 
The Board bas voted to fight the 
Farm Food tender offer. 

Savrim Drags rose s; to $17) 
on news of a tender offer from 
Jewel, which eased 1 to $31$. 

THE AMERIC.AK SE Market 
Value Index put on 1.08 more to 
315.45 at 1 p.m. Volume 4.91m- 
shares (3.92m). 


Canada 


Tokyo 

Stock prices showed no clep 
overall trend yesterday in 
another fair business, although 
Resources-related issues, after 
the recent setbadc. and Light 
Electricals mostly advanced. 

The major indices were little* 
c.hsnged, while gains and de- 
clines on the First Market 
section were virtually even at 
312 to 310 after turnover of 
300m shares (320m). 

Nippon Oil. down YllO the 
previous day, regained Y60 to 
Yi.183 on “rtieap.” buying, en- 
couraging other Petroleums and 
Rpsources-relaied issues. Arabian 
Oil rose Y30 10 Y2.550. Hitsol 
Mining Y22 to Y670 and Koa OU 
Y19 to Y590. 

Id the Light Electricals 
sector. Pioneer Electronic 
moved ahead Y50 to Y2.020, 
Sony V20 to Y2.220. TDK Elec* 
fronlc Y50 to Y2.400 and Green 
Cross Y40 to Y1,S30. 

'Constructions, inclnding 'Tai- 
.vei Road, and Cements firmed 
on reports that curbs on 
Government public works spend- 
ing may be eased, but some 
later turned easier on profit- 
taking. 

Precision Instruments also 
hardened but Chemicals. Foods 
and a number of speculatlves 
declined. 

Elsewhere. Tokyo Electric 
Power fell Y19 to YS66 and 
Yamaha Motor Y'14 to Y836. 


also on encouraging inrterim 
figures. 

Kanfhot, in Stores, were 
unchanged after anaouiKrfng a 
DM 72m “rights'’ offer. 

Deutsche Babcock cltmoed 
Dil 6.50 to DM 210.00 iP 
Engineerings. 

The MTest German Dwnesitic 
Boitd msrtets, after a sluggish 
start, experienced a sharp rise 
in demand, resulting in gains 
ranging betw'eeo « and <0 
pfennigs. Traders cited a down- 
trend in U.S. interest raXes and 
said that Deutsche Bundesbank 
had - increased its open 

market sales in Frankfurt to 
DM 18.2m nominal oF paper, up 
from Wednesday's DM 3.3a. 


The. Minln^.-grbup -i«H 
Bougainville 7 ceaU'h^her ^ 
AS2.47 and BUM- up-8 l\ 
A$4.$8. but CBAt 
day’s advance 24 cexrti .inrt 

12 cents to AS.«. : 

Sugar 5ba»s ftnind 's&hp^ 
Pioneer Sngar gajzring^g 
to and Bondabexg'fi'pBt. 

to A$3.60 ;gsR, ' lAieh ha$ ^ 
coal and . -shale eil intet^ 
strengthened 12 cents to 

James Blardie moved -mi 
cents to AS4J5 on the.bdBi 
trials boards, while Prodaelkn 
Equipment . rose . _AS1.XS ^ 
AS3.S5 and Balph '' 39 . 
cents to AS1-.40. . ' j . 


Johann^biii^.;. j . . 


Markets also showed early 
buoyancy in Canada in active 
trading, with the Torooto 
Composite index advancing 17.9 
to 2,197.3 at noon. The Oil and 
Gas index rose 50.0 to 4.810.2 
and Metals and Minerals ST.T to 
2,122.4. In Montreal, Banks 
gained 2.55 to 3S3.4S. 

Acqultalne of Canada 
rebounded from recent weakness 
and was up IV to CS84. Dome 
Petroleum put on CSl to C$85 
and Falconbridge Nickel CSl to 
CS133. 


Closing prices for North 
America were not avaOable 
for this edition. 


Germany 

Bourse prices were in firmer 
fettle yesterday after Wednes- 
day's dovmtum. The Cotorrerz- 
bank index gained 2.6 to 741.1. 

Traders said the market was 
boosted by heightened demand 
from large domestie institutions 
follow-ing the late upsurge over- 
night on WaU Street. 

Banks posted gcod gains, 
aided bs' the rela.Tation of short- 
term money rates in recent days. 
Deutsche Bank rose DM 5. 
Commerzbank DM 1.80 and 
Bayerische Vereinsbank DM 3.50. 

B>nV advanced D.\f 4.50 to 
DM 147.50 on the interim report, 
while Siemens, in Electricals, 
improved DM 220 to DM 284.30. 


Paris 

Share prices were subsxannaliy 
higher across the board l»» 
relatively active trading. ™ 
Indicateur de Tendance index 
moved ahead 1.1 10 9, a 1980 peak 
Of 1X2.7. 

Market participants said the 
firmness on Wall Street over- 
night and also a further decline 
in French money market rates 
had- encouraged Freuch 
investors. . , 

Strongly-favoured issues of tlie 
day included CIC, Rue Imperiale, 
Begfaio, Lafarge, Hacbette, 
RedODte, Thom-son-CSF. Denain, 
Bellow, BIS and Skis Bossignol. 

Australia 

OU shares showed fresh 
strength yesterday, with some 
other energy issues also per- 
forming well, whUe the Mining 
and Industrial sectors were 
firmer-inclined. The Sydney All 
Ordinaries index put on 5.18 
more to ^1.72., 

At^ng Oil and Gas stocks, 
Santos rose 40 cents to AS13.50, 
Magellan 30 cents to AS5.30, 
Vamgas SO cents to A86.20, 
Woodside Petroleum .10 cents to 
A33.03 and Monarch. Petrolemn 
11 cents to 78 cents. _ 

Shale Oil issue Greenvale 
climbed 65 cents to A$3.85. while 
Uranium stock FancoQtliienta! 
put on 20 cents to AS6.90 and 
Coal concern Oakbrldge added 
8 cents at A$4.10. 


Gold shares advanced lii aettre' 
trading, ,faelped - by . a 
bu-Ition price. - 
Gains streteb ^- 10 ^ 
as -in West DriefOBteb^ 
whffe St Heleiia jrose 2K earn 
to R53.65- and Barties ISO e enfa 
to RS7.00. Mining FintmcUlt 
improved in "the 'wake.ef' ^gg 
produimrs, with -A:^old- aAsiyi j. 
250 cents at .RU6.00 afae^ ' of 
interim results.. • / 1. . 

Indirstrials mainly gadzM 
ground. 


Hoag Kong 


After an early 

the marimt' reced^. ■ tn: doto 
slightly easier, on. . 'the .day 
Dealers said the doWikiiiri ajpg 
as operatora took profits' Sef 
bectmiing ra&^' unc^lain. afa^ 
the direction the 
take in the near future. '‘iSlamw' 
was still active. hoWever.2' The > 
Hang Seng index, hay^ tiseii:' 
more than 11 points ra. ^ ffim ' 
hour, retreated -toj end . 2:66:’%.,. 
on balance at 1440J5. . 

Hutchison ' WbampoaF'ahed 'SS. 
cents to HEBIZjW, fai CM.- 
Hathesqn 20 cents to SKIftg} 
and Hong Kong'-Electrie idiwitf . ' 
to HK87.00. but 0ieBiig*M- . 
gained 20 cents id HI^L40^. 
Hong I^mg Wharf 60:^z^'to 
HKS72.00. ■ ' - ^ ■ 

Snn Hong Kai Propatte£'.l6st' 
40 cents to HK$15:%' ai^ -Af 
East ConsortliiiB 12.5 cental-' 
HKS4.05. . . 




CANADA 


Steek 


Aug. i Aug. 
S , 6 


Abllibl.„ ! 

Agnleo Eagle : 

Alcan Mumn. 

Algoma Steel.. 

AsbHtes. 

Bk Mentreal 

Bk Nova Sitotia... 
Bo«/o Reeeureea. 


20 % I 20 ss 

1SI4 15% 
37% ! 56% 
59 ,< 365| 

SSls • sS% 
29!g . 29 
32% I 32»t 
14% t 14% 


Bell Canada.... 
Bow Valley...... 

BP Canada 

Breaean A....... 

Brinco 

B.C. Feraat 

Cadiiiao Fairy. 
Camne Mkwa. 
Cwi Cement.... 
Can NW Landa. 


.i 19% 
..I 24% 
44% 
■ 28% 
8 

.. 15% 
a4i* 

•! ^ 
13% 
25% 


I 19% 
23% 
! 46 
; 28% 
6% 
13% 
24S« 
. 30% 
. 13% 

, 84% 


Can Packers.... 
Can Perm Mtg .. 

Can Trustee 

Can imp Bank.. 

can Inds. 

Odn Paeirie...... 

can. p. Snt..~.. 

Cdn Tire.- 

CIterokee Res-. 


.1 32% 
18% 
i 25% 

. 26Ta 
. 28 
48% 


S2% 

16% 

86 

27 

87 

41% 


I 24% 2S7| 

I 26 S55& 

, 12 12 % 


Chieftain.- ! 

Comlnco — -I 

Cons Bathst A—< 

Ooseka Res 

OMiain I 

Daon Davel- 

Denison Mines ...1 

Dome Mines. ] 

DemeP^nHeum' 


25 

59% 

16% 

19 

9% 

10 

50% 

130 

84 


; 25% 
! 58Ii 
• 16% 
' 19% 
I 9% 
I 10% 
! 61% 
1 129 
I 83% 


Dem Bridge. —...I 16% 
DomFoundriesA, 59% 

Dom Stores. 1 19% 

Domtor. S4rg 

Falcon Nickel '132 

Gsnstar ...... —.1 36% 

Gt-VITest Uf< ......165 

Gulf Canada... 51% 

Guifstream Res-| 9% 
Hawk Sid. Can...- 80% 
HoHinger Ags. A.I 50% 


19 

39 

: 197b 
: £4rB 
133 
i 36% 
;i65 
31% 

9^ 
80 
I 60 




1 1 

Aug. ' Aug. , Aug. 
7 1 € 1 5 

Aug. 

* 

191 

High 

30 

Lew 



012.18 
5752 18 

Itl 

947.47 04/2) 
6600.95 04/21 

70100 (2/Tl 
4SOU6 (28/3) 

AUSTRIA 

Credit Aktien fl/T/OQ 

67.65 

60.16 

«.01 

17.06 

U.40 am 

80.05 (22/0) 

BELGIUM 

Belgian SE (BI/12'Sn 

64.66 

94 . 0 a 

04,76 

9632 

106.75 (11/2) 

00.14 (31/3) 

DENMARK 

Copenhagen SE0.1/7S) 

15.38 

00.22 

S5A0 

0164 

' 00.74 »2/l) 

7496 rOfSI 

PRANCE 

CAC General (2S/iirai) 
Ind Tendance (21/12/76) 

10S.S 

112.7 

107.7 

111.0 

107.1 

110.9 

106.0 

110.0 

1T7.0 <20/0} 
1117 (7|8) 

S7.1 ro/li 
05.0 <%1) 

GERMANY 
FAZ-AKtIan 31/12AB 

Commerzbank (Deo. 1603 

266.74 

741.1 

2M.n 

730.5 

205.02 

7310 

234.59 

738.3 

230.09 (25/2) 
746.2 (25/2) 

21173 (25/5) 

B67J (27/3) 

HOUAND 

ANFOBS General (imil 
ANP-CBS IndusL (1679) 

86.6 

60.6 

46.0 

66.1 

4M 

010 

614 

017 

66JI (26/7) 
• 00.2 01/1) 

74.0 <27/3J 
M.2 (20/6) 


1140^ 

1142.62 

IIBLOO 

(e) 

1100.74 (30(7) 

730.5 (19/3) 


115JIB 

116 JM 

114.96 

11170 

11104 <6/31 

65.11 sm 

JAPAN 

Dow Average (lOfO/OSL 
New SE (4/1/66) 

m 


0700.05 

466.77 

m 

6904^1 (33/4) 
473.66 1.23/3/ 

0476JS (27(3) 
44161 nO/3) 

NORWAY 
Oslo SE (1/1/78) 

124,90 

164.57 

124,43 

12183 

14170 (14/2) 

110.12 (26/5) 

SINGAPORE 
StrMts Times (1666) 

s 

677.66 

67189 

674.67 

' 602JE<31/7) 

423,» (3/n 

SOUTH AFRICA 
Gold (1866) 
Industrial (16U) 

(u> 

(U) 

759,5 

660.8 

760,1 

6818 

763.4 

016.6 

7117 (U/7) 
660.8 (0/fl) 

843.5 a/7) 
4510 dt/l) 

SPAIN 

Madrid SE (88/16rf6) 

D 

103.76 

104.28 

(e) 

1HJ2 (5/8/ 

35.70 (Um 

SWEDEN 

Jacobten ft P. (1/1/61) 

373.19 

B 

373.76 

573.61 

UlOl (3/2) 

554.72 ri7fl) 

mmmMmi 

SB8JI 

H 

310,3 

318.6 

517.3 (11/2) 

2710 (28/3) 

1 WORLD 

Capital IntL (lri/70) 






146.6 (21/7) 

12U (27/P 


Nutfsen Bay Mng., 
Hudson's Bay— 
do. OH ft Gm— 

Husky «I 

lAC 

imssoo -.-.J 

Imp Oil A I 

inco 


E8% 
25% 
34 
177b 
10% 
87% 

I n 1 41** 

4 25% 


indal....- — i 14% 

Iftterpr. PIpe-...J 79% 


: 98% 

I 86% 
; 8478 

I 18 
! 10** 
' 87% 
415* 
' 86% 
14** 
28% 


KaJsarRes j 3l*« 

Mac. Bleedel 52 

Marks ft Spencer 8% 


Massey Farg 


8*1 


Meintyre Mines..i 85 
Merland Explor.. 9% 

Mitel Corp 33% 

ftkwreCwp. f 35% 

Mountain Stato.J 10% 
NaLSea Prods AJ 13% 
Neranda Mines...l 867$ 


I 316b 

I 32% 

1 ® 

I 6*4 
I 84% 
I 9% 
' 54% 
35% 
10% 
13% 

27 


Nereen Energy.. 
Nthn. Telecom.. 
Ookwoed Pet.... 

Omni....- — 

Paetfte Cooper- 
Pan Can Patrol., 

Patino. 

Ploeer Dev 

Power Corp. 

GuePao Strgn.... 


.( 55 
.1 401a 
. 19% 
. 2.86 
. 5.46 
.1 88% 
4 84% 
J 88% 
-I 17% 
.' 6.76 


56% 
40% 
19% 
8.95 
3.50 
82% 
34% 
88% 
16% 
( 5.68 


Read Btotuts A.—. 
Rio Algom -.1 


Saegram 


39 

9% 

34% 

63% 

15% 

13% 

66% 

52% 

36 


38% 

9% 

34*8 

53% 

167 b 

14 

€6 

55% 

56 


19% 


17% 

32% 

24% 

14% 

20 

27*« 

5.25 

15 % 

26% 


20 
124 
17% 
BB% 
84% 
14% 
I SO 
j 8B% 
I 5.00 
I 13% 
26% 


Aug. 7 


Plies 

Z 


+ OT 


536 
956 I 

£69 1 

105 —1 

251 1 

3101 —2 


BELGIUM/LUXEMBOURG 


Aug. 7 


I Pr/ea 
Fte. 


Fabrtque NaL.— 

GB.lnno 

GBL (Brux L)....- 
Gsvoart-....— . 

Hoboken 

Intercom 

f^dlattank...... 

Pan Heiding 


1,675! 

5.000 

1.916! 

920 

222 

Z,96S| 

8.100 

8,890l 

2,370 

1,480 

1,850 

8,680 

1,685 

5,990 

|B,giOM 


•her 


-SO 


+ 10 
-4 
+4 
—5 


+ 60 
+ 10 
-8 


-60 

+ 60 ' 


BELGIUM (continued 
Price 

Aug. 7 Frs. 

) 

: +or 


■ 4.795 

! -"I® 

■fSHTrnnH 

. 5.8S0 

> -^BO 
‘ -rSO 


See Gen Beige. 

1.40B 



3.45( 

> .s-60 


2.6B5 

: .>-60 


2.555 1 +35 

lUCB- .. —. 1.290’ -10 


736 —6 


1.304 1 +4 

DENMARK 



Aug.7 

• PHea 

' +or 

Kroner^ — 

Andeisbaoken.. 

106 

. +2.5 

Baltics Skand... 

-346.5 

Burm ft Wain ... 

.54.75 


1 Cod HsAdelsbnlL’lOT 

i +a 

0 Sukkerfab.,... 

.25B 

Danska Bank.... 

.106.5 


East ABlaticu.... 

.. 110.5 

' *i.s 

FinantbSJiken. 

.. 146 

’ +0.U 

Forenada Brygg. 260.5 

1 

Forande Oempsk' 1B9.5 

1 +1,6 

GNT Hide 

. 171 

: -2 

Nerd Kabal...A. 

.161 ■ 

1 +2 

Neve Ind 

.510 

■“2 

Pspirfabrikksr 

. lit 

1 -^1.5 

Privatbanken.. 

. 110.5 


Previnsbanken 

,:109 


Smidth (FU..... 

.250 

' +)b.M 

S 9erendse/t.... 

.•594.26t 

Superfos 

..IIB 

' +3.73 

FRANCE 



Aug. 7 

! Price 

+ or 


: Frs. 


1 Emerunt 4il fB75i Z.45( 

)! -54 

1 Emprunt 71 1375,! 8,29i 

I' +406 

ONE 51 

3.730! -11 

Afrique Oecid. . 

.; 415.1; +0.1 

Air Uquide 

,. 459xr| + 10 - 

Aquitaine 

.1 1,244; +9 

Au Printemps 

107.6' +1.9 

BIC..._ 

.1 576 

1 ■*-® 

iBa/ra’/totbsch/id' 14ft. 

-1.2 


652 

• +2 

B5N Gervals 

.: 1 . 01 c 

!l 

Cerrefeur 

Club Mediter.... 

.|1.02Dxi 

366 

n +21 
! + 3.5 

CGE- 

.' 3BO.S 

h' — 1.6 

esp (Thomson). 

.' 453 

r +15 


.> 354 


Cie Gen Esux... 

.! 445 

’ +1 


J 153 

4-3 

CCF 

4 1S4.6 +3.6 

Creuset Lmre-. 

.1 77.5 -1.4 

CFP 

.1 2390 +6 

DNEL 

.1 32.9 +1.5 


' 886 

+ 18 

Feredo 

.1 354 

+ 1 

1 Gen. Occidental .< 347 

—2.9 

imetal. 

.' B5.S 


L’Oreal 

.' €90 

+ 12 

Leqrand 

.H.510X 

+23 

Machines BulL. 

./ 55 

+0.7 


> 8.90( 

' +60 

MIehelin B 

.' BBS 

+ 75 

Moet-Hannessy . 

.1 561 

—2 

Moulinex 

1 72.1 

+ 1.2 

Paribas- 

! 249 

+2 

Pschiney- 

1 104.S 

—0.5 

Pernod Rleard .. 

' 312.( 

-0.2 

Perrier 

mixr 

+0.2 

Peugeot-GIL. 

' 205 

1 +2 

Poelain 

> 225.1 

' +8.2 

Radletoeh 

! 311 

-6 

Redcute 

449 

+ 9 

Rhene-Poulenc.. 

129.1 

-0.4 

Reussal-Uclaf.... 

258 


8t-Gobain 

186J 

+0.7 

Skis Ressignel .. 

780 

+39 

Suez 

289 

+ 3 

Telemech EleeU 

956 

+ 10 

I Thomeon Brandt/ 230 

+4.7 

GERMANY 


J Price 

+ or 

Aug. 7 

1 Dm. 


AEG-Telaf 

92.2 

+0.9 

Allianz Vers,-.,.. 

445 

+ 10 

BASF. 

159.3i 

117.7 

866 

+ 1.3 
+ 1.2 
+ 2.5 

Bayer-Hypo - 

Bayer-Verein-... 

518.6 

+2.6 


210 

+4 


147.5 

+4.S 


S06xr 

-1,5 


173.8 

+ 1.8 


€4.3 

+ 1.2 


263 



257 

ILlos 

Demag 

135 

+0.5 

D schs Babcock. 


+6.5 

Deutsche Bank-. 

297.5 

+ 6 

DU schuit- 

170 


Drasdner Bank... 

196.2 

+ 1.2 

Dyck Zamant..... 

I3S 


GHH- 

320 

+ 1 

Hapag Uoyd 

68 


Hoechst - 

117.6 

+0.7 

Ho each 

26 


Hmzmann (P) 

400 

+2 


143 
164.6 
22 Ig 

-0.2 

Karstodt...._ 

+ 1.1 
+ij 

Kaufhof-.-,..-..- 

184 1 

( 

KHO. 

220.Sl 

+ 1.3 : 

Kloeckner......... 

44.81 

+ 0.3 1 


60 9 


I Unde-. — .-.M....i33S.S0[ 

Lufthansa 

81.5 

—1 

tjjJWPIIIIPIPIPW 

194 

+ 1 


127 

+ 1.6 


228.8 

+0.5 


272 

+3.5 

Musneh Ruck--. 

62B 


Preussag..,,.— ... 

838.8 

+0.5 1 

Rhein West SlaeB 

187.8 

+0.8 ( 

Resanthal- 1 

282 

+3 1 

Sehsring 

311 

+3 S 

SiemaNB 

284.3 

+2.2 ! 

Thytsen. 

66 

+ 1 ) 

Varta- — 

169 

+ 3 i 

Vaba....- 

151.5 

■•■0.8 1 


273 


Volkswagen..- 

16S.3 

-0.7 2 


HOLLAND 


Aug. 7 


ACF Holding 

Ahold...- 

AK20 

ABN 

AMEV .... 

AMRO 

Bredero Cert..... 

Boa Kalis 

Buehrmann-Tat 
Caiand Hldgs...- 

Elsevier 

Snnta 

Euro Com Tst—. 
Gist. Brocades... 

Helnekan 

Keogevens 

Hunter Dcwglaa. 

lnt4NusHer 

KLM - 

Naarden 

Nat Ned Csrt 

Nsd Crad Bank... 
Ned Mid Bonk..... 

Nedliert.. 

Oee Onnton 

OOEM 

Ommarsn (Van).. 
Pakheed 

Aijn-SehsMa,...-. 

Rebeee 

Rodamee 

Rclince 

Re rente 

Reyiu Dutch 

Slavenburg's 

Tokyo Pac Hg-... 

Unilever. 

Viking Res 

VMF-Btork 

VNU 

Volker-Stevln 

West Utr Bsnk ... 


Price ! 
Rs. I 


+ or 


78.3 

75.00 

25.5 
i 314.5 

87.5 

67.5 
1B6 I 

94.H 

65.91 

' 

.1251.00-, 
139 I 
69.60j 


+0.8 
+ 1.4 


+ 1.8 
+ 1.5 
+ 1.5 
— 1 
+0.2 
-0.1 


+8.6 
+ 1 


38.21 

S. 50 I 


63 
16.8[ 
16.1 
86i) 
65.bI 
IS.Oj 

iiM 

S6.U 
23B I 
86,8| 
126 I 

a.7j 

. 86.21 

; 44.5] 
I 19.« 
I 49 , 5 ! 

178.1' 
I 104.9 
166.2 
• 114.7) 
1170.70! 
'816.60' 

j 5I5J! 

I B4.0> 
1 51.81 
I 870.5 


+ 1.5 
-0.1 


-0.1 

-1.8 

+0.1 

-0.6 

-0.1 

+l 

-0.8 

+4 


+0.1 


+ 0.5 
+0.5 
+0.7 
+ 1.1 


+ 1.7 
-0.4 
+4.6 


+ 8.1 
+0.6 
+ 1 
+ 1J 
+0.3 
+8,5 


ITALY 


Aug. 7 


AHIC - 

Assleur Gen...... 

Banco Cem'le... 
Bastogi Fin..—. 
Centnile 


Price 

Ure 


7.B5! 

71,5001 

16,6001 

679 

11,900; 


Credite Varesliral 7,5001 


Rat 

Fin0der 

Invest 

ItalcsmenU........; 

Italsider. 

Mentedison 

Olivetti - 

Pirelli Ce ' 

Pirelli ^/L...— — 
Snia ViieeUL.— J 
do. do. PrhrJ 

ToroAssle...- 

de Pref 


1.590! 
, 64 , 

! 8.630! 
I84>810, 
383 
157 I 
8,0601 
2.4S5I 
795: 
74S| 
580 
14,9801 
11,001 


+ or 


+0.6 

—1100 

—360 

-81 

—300 


+ 16 
+ 2 
+ 11 
—150 
—0.26 
—5 
—43 
+ 58 


—15 
+ 16 
—370 
—199 


NORWAY 

Aug. 7 


Bergens Bank— 

Borregaard 

Creditbank- 

Elkem 

Kosmes........... 

Norsk Hydra-... 
Storebrand- 


Price 

iKranerl 


107 

75 

116 

77 

420 

570 

ISO 


+ or 


+ 8 

■i’8.6 


SWEDEN 


Aug. 7 


AGA 

Alfa-Laval 

ASEA 

Atlas Gepee 

Beters...— 


Eleotrolux ........ 

Ericsson 

Esseite 


Pagersta 

Graanges 

Mo oeh Dom 


Piioe 

iKroner 


lea 

141 

67.S 

66 

160 

116 

106 

89.51 

171 


86 

B6 

110 

•75 

179XC 

253 

130 

68 . 6 ] 

191 
TO 
86 
56 
68 I 


+ or 


+ 1 


-2"" 

-1.0 


—3 


+ 1 
+ 2 


-1.0 

-1 

+0.5 

-0.5 



AUSTRALIA 


Aug.7 


IPriee 


ANZ Group..—.... 
Ac row Aurt..— . 
Allstate Expl— ... 

Ampol Pat. 

Assoc. Pulp PapJ 

Audimee....- 

Aust Cons Ind..—! 

Aust Gusrant 

Au&t Nst Inds.... 
Aust Paper-..-... 

Bonk NSW.- -! 

Blue Metal 

Bond Hides.. .. 

Bora).— 

Bi'rilie Copper... 
Brambles Inds.... 
Bridge Oil 
BHP...-.-,.-.-... 
Bninswiek OIL... 

CRA..... - 

CSR-.. 
CaritenftUtd..;. 
Cssttamolne Tys. 


CluftOH (Auai.)J..OJ27 


De. Opts...-, 
Ceckbura Csmt.! 
Oelas (G.JJ...-.-, 

Cemoioe.... 

Cons Geld 

Contsiners....— -I 
Ctostaln».~..— ... 
Crusader OR.-. 
Dunlop 

Elder SmKtl CM. 
Endeavour Res...j 
Gen Prop Trust.. 

Hameiolay.- | 

Hartegen Energy 

Hooker - 

ICI Aust 

Jennings-.... — 
Jimberiana RSInJ 

Jones (D) :—! 

Kla Ora Geld 

Laanard OH — -.-1 

MUI.. - 

Maekatharra Ms. 
Meridian OH 


Aust. H — 


+ or 


4.7S 

1.10 

1. BS 
1.35 

8.04 
0.27 
2.28 
1.48 , 
2.90- ■ 
2.14 J 
5.00 
X.SB 

3 . 1 s 

2. B0 I 

2.47 

8.65 

4.40 

16.00 

0. 2B 

5.46 

7.46 

1. BB 

6.05 


+0J 

+0.05 


+0.1 


.06 


-0.02 


I.K 


+ 0A2 
+0. 


02 


+0JI1 

-0.1 


Mstramar Mln-J 0.44 


0,16 

1.36 

8.18 

5.84 

8.48 

3.35 

5JS0 

3.80 

0.B5 

3.B0 

043 

2.46 

4.50 
4.76 
0.96 

8.46 
0.96 

1.46 
1.30 
0.48 

2.50 
4.98 
6.0 
0.B1 


Monarch Pst 

Myer Emp..-.- 

Nat Bank -... 

News - 

Nicholas Int....... 

North Bkn Hill... 
Oakbridga 

Otter Expl :1| 

Paneon 

Pan Paeine | 

Pioneer Cone. 
Queen Marg’t GJ 
Reekitt ft Coin 

Santos - 

Sleigh (H.C.) ! 

Southland M’n'gi 
Sparges Expl,.,.- 
, rhea Natwide..... 

Tooth 

Utah Mining.—, 
Valiant Cenidt,..| 
Waltons. 

Western Mln!ng.J 
WeedNde PatreU 

Woolworthsm I 

Wormald IntI.-.,. 


0.78 

1.50 
8.6B 
840 
1.85 

3.80 
4.10 
1.65 
6.90 
0.30 
244 
0.45 

8.80 
12.50 

1.50 
0.46 
0.65 
8.40 
1.70 
5.00 
1.02xr 
a69 
6.60 
3.02 
1.63 
4.05 


+O.K 

+0.D7 


+0.05 


+04S 


-O. 

+0^12 


+ 0. 


33 


+5!u 

-0JI2 


+0.1 

-0.1 


ae 


-OJlt 

-041 


+ 0 .IM 

+0.C 


-0.13 


+042 
-O.K 
+ 0.(» 


— o.m 
+0.11 
+045 


+ 0.10 
+O.D5 
+0.BS 
+ 0.08 
+0.06 
+O.S0 
+ O.D1 
+0.02 
+0.D6 
+0.25 
+0.40 
+041 
- 0.01 


-045 


+O.H 

+041 


HONG KONG 


Aug. 7 


Cheung Kong 

Cosmo Prop..._- 
Cross Harbour— 
Eastn Asia Nav..| 
Hang Seng Bank 

HK Efectrie 

HK Kowloon Wh. 

HJC Land 

HK Shanghai Bk. 
HK Telephone..- 
Hutchison Wpo._ 
Jardine Math..,.; 
New World Dev- 
O'saat Trust Bk. 

SHK Props..- 

Swire Pae A. ...i... 
Wheei'K Mara A, 
.Wheal’K MariUle 


Price 

H.K.6 


+ or 


21.40 

846) 

10.9 

6.15| 

141 

7 .OO 1 

72 

Z4.5 

17.7 

8641 

• 11.6 

80,» 

4.87 

-6.80 

16.8h| 

8 . 55 ' 

S.1S 

5,20^ 


+ 0.20 

-r 0.06 


3.05 


- 0.10 

+0.5 


3.1 


+0.05 

—040 

-0.40 

+046 

—046 

+0.15 


JAPAN 


Aug. 7 


Price 

Yen 


AJinomete,.— 

Amada - 

Aiahi Glase— 

Bridgestone 

Canon-...i..-.-_. 

Citizen. 

Dalqi 

DKBO-...- 

Dai Nippon Ptg... 

Dalwa House. 

Dalwa SMto 

Ebara-..— 
Eisau.<-'-..— „'..J 

FUJI Bank..;. 

Fuji Rim 

Fujisawa 

Fujitsu Fanuo-.- 
Green Cross.-...; 

Haseoawa 

Hshm.RI East...) 

Hitachi.'. J 

Hitachi Kekl 

Honda...— 

House Food.— „J 

Hoya. 

Itoh (C) 

Ito-Ha/TL 

Ko-Yekado,.,..-.. 
JACCS. 

JAL,-..... 

Juseo....- : 

Kajima..- -I 

Kao Soap— ....l 

itashiyama J 

KIktwman — r -- „ 
Kirin....— ....—..I 

Kekuye..;...- 1 

Komatsu 

Komatsu F*ift:_ 
Kenishlroku.-.,J 


+3 
—6 
+ 1' 
-5 
+7 
+5 


+8 

-24' 

+4 


644 
4B6 
455 
610 
688 
360 
735 
408 
613 
360 
300 
S96 
930 
418 
575 
913 
3,040 
1,630 
499 
691 
874 
610 
666 
816 
886 
396 
653 
1,170 

, 467 

8,330 I -10 

— -7 


+ Or 


+4 

•+2' 

+60 

+40 


+8 


+4 

+3: 


+1 
+4 
— 1 
-10 


+1 

+3 


670 
.877 
483 
546 
.291. 

405 
1040 
86? 

706- 
461 

. NOTES>-Prieas on this 
inotviduBl. exchanges and sro 
suspended, xd Ex dividend, 
xs Ex 111 . 


-la 

-2 


JAPAN (dORGnqed) 


Kubets — J.j 

Kumsg^— - 

Kyoto Ceramic-. 

Lien 

Maeda Cons.- 

Makrta 

Marubeni — : 

Marudai ■ 

Maru! 

MatMjshlts 

M‘ta Else Works 
M'bishrBank.— . 

M'bishi Corp...- 
M'bishi Bee.— — 
M'bishi Rt gst—i 

MHI — — 

Mitsui Co...~.— 

Mitsui Rl Ert— 
MRsukeaAf..— 

NQK Insulators- 
Nippon Danse 
Nippon Gakki.. 

Nippon Moot.’.. 

NiRpton oiL«...-.ll*i»q. 
Nippoa 8hinpan.v .6W. 
Nippon Steer.— .f- IBB.; 
Nippon Sdisan.... BOi 

NTV— ...../-I4.600 

Nissan Molor-.-.| 640 
Nitohin Reur^-4 SK 
NissMn Steel-.-. 141 
Nomura..— .L. 398 

NYK ■ 263 

Olympus 859 

Orient l.on 

Pioneer 


. 375 '■ 

4P3 


‘•SI!. 

476 *3 


Renown .565 

Rieeh....:......-:.! 550 

Sanyo Elec.-.—. 380 
Sapporo 856 

Sekisui Prefab.. 746 
Sharp 570 

Shisatdo .1 904 

Sony 18 A 8 O 

I Stanley-.— 438 
re'temo Marine.-! 276 
Taihei Dengyo.-. 725 
Taisei Corp-...- 804 
Talshe Pharm....’ 559 

Takeda 540 

TDK - «.400 

Teijin 133 
Teikoku Oil....:..-! 962 

TBS r SIS 

Tokio Marine-..-! 500 
Tokyo Elect.Pwr .1 866 
TolvoGas.^— 

Tol^ Sanyo-.— 

Toshiba.. 

Tokyo Corp- 

TOTO 

ToyoSeikan 

Toyota Motor....- 

Victor.-..— •...-. 
WBeoal....-——-. 
Yamaha Motor-. 
Yamazski...— .... 
YasudaRre— I 
Yokodawa Bdge. 
SINGAPORE • 


-I- 


Aug.7- 




Beustead.8hd.-.j 4.18 

Cold sterime „i 3,64 

DBS 6.35 

PrasarftNeave-. 6,60 

Haw Par | £.53 

Inehcapa Bhd-...| 3.w 
Malay Banking .:. 11.90 
Malay Braw...—. 6.40 

OCBC 11.90 

PanElact-,...-.-, 2,15 

Sima Darby - 3*40 

Struts Trdg-.-... 7.00 
UOB 4.68 


+0.H 

+0J< 


+LN 

+0.R 

+1Lli 


zit 


SOUTH AFRICA 


.Aug; 7 


iPrIea 

Rand 


Abereem. 


AEftCI-..iM , 

AngloAm, Cp-..;i l&SSj 
Angle Am; ttokt. Jj»_/ 
Ba^ Rond ■ 12.9S. #2 
Buffels ....e^,r 
CNA invMtt— — 

Currie Financa-. 

De Bears. ta^MsFSSI 
East Dr)e..r.-Ls-;, 
FBGeduldwu-t--^ 

Gold Raids BA— i 
Highvald Steel.... 

Hulatts - m'..: 

Kloof 

Ned hsiiK 

OK Bazaars; 


ProtaaHMgi 
Rembrant..-..-...j 
Rannies...-'-.-.;-.| 
Rust PI aU.-.. 

Saga HIdgs-... 

BA Brews .[ 

Smith' CG SogarJ 

Sorae.;.--....— ;..4 ,, 

TigerOats— J ' J€ 

Unlsee 


3.7V 

•9.ld 


+ » 


+-ft€ 


11.46} ^ 

6 . 5 S 

41.5 
•6.45^ 




15.' 
2. 



Txnaneial Band 
^Disediint of . 35%^' 


BRAZB. 


Aiig. . 7-. 


Aeastta...— ...—4 2.'07 


•Banoo Bra0l 
Banco ttau— I 
8 al8o.Min., 

LoJasAmer..— - 
Petrobras PP-.-> 

Pirelli OP 

Souza Cmz.+..iv> 

UOip PE.;-.j-. 

YafaiBeDeea. 
rover Crite.Om: VoL 
$iruriat m tfs 

SpanJati ^ees, ^ 

page . sre as quoted 
last traded , prices. 
xc Ex scrip . issue, w » ^ 
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deliveries’ 

; ,Bjr 0«^'CMiRiicl<S6eji Stiff - 

• > T^ depresBipn in potato prices 
. ts iik^. %d 40DtlBUC unless 
^ucm cut 'teck |9eHveries to 
-.tiie-anazlE^ tiie 'Pbtato'Market'- 
:■ 4s^:Bbuid ^Warited yesterday. 

‘ ;lQie -.Koard's - btest market 
leppct. : showed - that loose 
' ^>(^toes ante "istill retailing at 
: ' between- Sip 'and 'dp a. lb.-. . 

' , It 'blamed..^these low . prices 
cm oveiNsupply resulting from 
' an. uQproVeme&t’in lif^g con- 
ditions in the .nnddle'.of last 
.. month.. . ■'••■ 

-.. j .“In the -imard's -opiinon ah 
ittpzwenieht '4h -the' trade -win 
. "Only l>e ..achseTed ^hy.-modera- 
tion.- in': : liftings- in order to 
'correct the ; imbalance, between 
- supply -Land 'demand,’' aaid the 
■ rbphrt.---':-; • 

I: :-;in .Washington, me^wlUie.. 
>’the :U.S;: A^culture Depart- 
. inent .said potato pcoductibn in' 
. Europe;, thh U.S... Canada and 
Japan is expected to . drop, for 
the third, successive year. 

.I«d- by an - expected 10 per 
cent, decline" in American pny 
dnction, the combined crops is 
expected . to be 54.4m . tonnes, 
doeni'more than 4 per cent irom 
10T9. : 

^ Canadian'. ; . production . . is 
'espected.16 dedihe S'per cent, 

.' Japan’s'^ pec cent and the EEC’s 
1 per cent-! . . ' . ‘ 

;^“Th'e ^arp .decline .(in the 
American crop) is • lately- a 
result of^.low- pradiicef prices 
during- past two seasoo$,** 
the department said,. 


BauMte. talks 
ttobeheid 


Cattle herd growth 
hit hy recession 


• BY ftlCHARD MOONEY 

,THE WOM.^ economic reces- 
sion has hit beef demand 
slowed the growth of the inter- 
oatiopai cattJe herd, according 
to tile UK Meat and livestock 
Commission. 

The commission 'expects, the 
U.S. and Canadian bei^ to rise 
2.- per cent this year, hut thi-<8 
represents a slower rate of 
growth than had been expected. 
In June the Argentinian herd 
was 1 per cent down on a year 
eariler. 

The slower growth in cattle 
numbers has meant a smaller 
than expected cutback in 
world beef and veal production, 
however. MLC now pats thi.s 
at 31.38m tonnes in 19^, 2 per 
, COM less than in 1979. 

. In the ETEC, breeding cow 
numbers are forecast to fail to 
about 30.d5m in December from 
31.11m a year earlier. 

In its quarterly International 
-Market Survey. MLC says the 
world pig herd is likely to 
d^ne in the second half of 
this year following rapid expan- 
sion between 1976 and 1979. The 
expected fall is mainly due to 
tbe situation in iferth America 
where the March ' breeding sow 
total showed a 3 per cent year- 
OD->'ear falL 

Common Market sow numbers 
are likely to be 1 per cent 


higher in December than in the 
same month last year. 

World sheep numbers are still 
expanding, however, and total 
mutton and lamb production for 
the major producers is forecast 
to rise this year to 2.6m tonnes 
from 2.54m in 1979, MLC says. A 
further increase to 2.64m tonnes 
is expected in 1981. 

BIEC production is put at 

549.000 tonnes this year against 

512.000 last year. In 1981 it is 
expected to reach 555,000 
tonnes. A large part of this 
increase is in tbe UK and the 
Meat Promotion Executive, a | 
sister organisation of the MLC, 
Is preparing to deal with the 
extra productio'n. 

Over the next four months it 
is to mount its biggest-ever cam- 
paign. costing £1.2Sm. Nearly 
half of this vdll go on Iamb pro- 
motion but pork and beef will 
.*il5o be covered. 

• Britain’s Farm Animal Wel- 
fare Council is studying the 
treatment of livestock at 
.slaiightertaouses. it announced 
yesterday. The Council is invit- 
ing comments from all 
interested organisations and 
members of the public. The 
reriew will cover all' species of 
livestock but is beginning with 
poultry. It does not include 
treatment during transport to 
slaughterhouses. 


S, African sugar 
estimates to fall 
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By Canute James in Kingston 
/J.'H£ . Dstematioual Bauxite 
• -Association _is.' to 'diseun -witb 
, aliizninium.- producers the.pric- 

bauxite Jiod al umina' Thp 

-discussions are to take place in 
Jamaica in Dumber and will 
follow liioderately-'.sxiecessdul 
attempts by . the- association's 
jnembCTS to decide .on standard 
pric^.for tbe mre. . . . _ 
According to^ .th'e association 
the talks will -si^k tu .“secure 
fair ' and rea^nable returns 
from the exploitation; pzucess- 
ing and marketing- of- bai^te 
and its products.” : ' 

Member countries win be re- 
presented. by govermnest minis- 
' ters, while, the alumlnftmi pr<^ 
ducers will-.be f^resenied by 
chief ' ^cutives. '.The asuria- 
turn says the 'disimssions- will 
facilitate preparation for . tbe 
^odatioo's- jKuition . for - the 
UNCTaD preiM^taiT /meeting 
on bauxite. . . 


JOHANWESBURG— The next 
estimate of South Africa’s 
1980-81 sugar crop is likely to 
be below the mld^uJy estimate 
of L68m tonnes, Mr. Peter Sale, 
general manager . of the sugar 
associatioQ. said here yesterday. 

In - 1979-^ South Airica pro- 
duced 2.08:di tonnes. 

Rainfall since the weekend 
may stop further cane deteriora- 
tion .but it will not promote 
growth - and can only make a 
small difference to the current 
crop. Mr. Sale said. The next 
crop estimate is due around 
August 20. he added. 

Mr' Ernie Morrison, general 
manager of the Cane Growers’ 
Assodatioa said a further 150 
millimetres of rain was needed 
to break the drought The. re- 
cent rainCall, the first for about 
four months'; was largely coastal, 
he added. 

' Ah average to slightly above 
'Average West European sugar 
beet crop can be expected this 


year according to West German 
sugar statistidans F. 0. Licht 
His condusion was based on 
recent weather reports. 

He reported that the first 
Fremfi) beet test results,.ss of 
August 4. indicated 3.28 tonnes 
per hectare against 3.04 tonnes 
per hectare at the same time 
last year and an average -of 2.94 
for 1975-7979. 

But sugar content was down 
to 12,79 per cent from 14.67 per 
cent a year ago. 

Reuter 

Onr Sallsboiy eoirespondeat 
writes: Zimbabwe has embarked 
On a major expansion of sugar 
production. One of the countiy’s ' 
two major producers, Hippo 
Valley Estates, said yesterday it 
would produce 225,000 tonnes of 
cane sugar In 1981 up from 
185,000 tonnes in tbe current 
year and 180.000 tonnes last 
year. Two years ago output was 
only 142,000 tonnes. 


Coffee 
group may 
boost price 
support 

' By Our Commodities Saff 
TALKS BELIEVED to be 
aimed at strengthening the 
price support fond operated 
by Centra] American coffe^ 
producers eonflimied yester- 
day when a Costa Rican 
delegation met Mcrican col- 
loaanes in Merico City. 

The delegatioti. beaded by 
Sr. Femando Altmans Ortia. 
the Energy Minister, was 
known to be meeting the 
Mexicans to discuss market 
stabilisation bnt delegates 
woold give no details of 
speeifle meuures under dis- 
cussion. 

At tbe wreekend the presi- 
dents of Veneznela aW 
Mexico met in Costa Rica 
when they agreed to make 
every .effort to strengtfaen the 
coffee defence fond of the 
so-called “Bogota Group** of 
coffee producers. 

Hie gronp eurreitUy 
adminl.sters a 9SD0n fund 
which it uses to trade fatnres 
contracts on world markets 
wtth tbe aim of preventing 
excessive price declines. 
Members are believed to be 
considering a substantial in- 
crease In the ftind*s eapitalisa- 
tion in view- of its fallnre to 
stem the recent sharp 
decline. 

41 Bight vriiieles alleged to 
have been carrying illegal 
coffee consignments have 
been held in the Bnshenvi 
district of south-west Uganda 
in a campaign to stop coffee 
sraugeling into neighbouring 
Rwanda. Radio liganda, 
monitored in Nairobi, re- 
Dorted. 

Renter 

Untreated milk 
reprieved 

SALES OF farm-bottled un- 
treated milk, which were to : 
be banned, have been 
reprieved. 

Mr. Peter Walker, AgricuU 
tore Minister, said yesterday 
that sales of this milk by 
distributors would be allowed 
to continue after all. But 
the distributors wUi have to 
be licensed and will only be 
able to bny'U from specified 
prodneers named in the 
licence. Sales of untreated 
milk bought in bulk will be 
banned from December 31. 

Mr. Geoffrey Garner, chair- 
man of tbe National Farmers’ 
Union’s milk prodocer- 
relailers sub-comndttee, wet- 
corned the decirion last night. 


UK FARMING 


A cause for complaint 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONOB4T 


farmers are renowned for 
grumbling. But this year they 
have something they feel really 
justed in grumbling about 
While their costs have risen 20 
per cent the prices they are 
receiving have gone up by 
nothing like this amount In 
some eases they have ac tually 
fallen. 

In July 1979 milk producers 
received a basic price of 9.933 
pence a litre. In July 1980 
they were paid 1123lp— an 
increase of 13 per cent Both 
these prices were after deduct- 
ing the Milk Marketing Board’s 
capital contributioD and tbe 
EEC correspoDSib)tit>* levy. 

But dairy farmers don’t only 
rely on milk for income. Calves 
and barren cows for slaughter 
provide p substantial element 
In the last week of July. 1979, 
calves averaged £83.61 while in 
the comparable week of 1980 the 
average had dropped to £74.07. 
Fat cow prices are down rather 
less. No wonder dairy farmers 
are backing the Milk Marketing 
Board in the call for an increase 
In milk prices. The board is 
publicising tbe number of 
I farmers who are leaving the 
ittdnsliy helped by the EEC's 
golden handshake. 

Too much should not be 
made of this. Those leaving arc 


as yet a small minority, and if 
they are well advised have 
farms on which they can con- 
duct a viable alternative 
strategy. Many dairy farms are 
in areas where they have no 
opportuni^ for diveraification 
due to soD and climate. And 
anyway the alternatives are 
suffering even worse than 
dairying at present 

Cereal growing has been until 
recently one of the most profit- 
able areas. A steady increase in 
prices since joining the EEC. 
plus the development of new 
techniques ivhich increased 
yields, added to land which was 
gener^ly at a low historic cost 
exaggerated the advant^es. 

The spot price for itome 
grown barley for tbe, first week 
of August last year was £83.40. 
This August at is £87.70 — an 
increase of 5'per cenL It is true 
that intervention suppon may 
raise this, perhaps by as much 
as another 5 per cent, but this 
would still leave the grower 
well down on full recoupment. 
The intervention price and 
hence the market should rise 
by tbe graduated increases of 
£1.18 per tonne per month. But 
with interest rates at IS per 
cent equalling £1.6 per tonne 
per month storage on borrowed 


mone.v is a losing game. 

Dairy fanners too often 
tmdervalue the benefits of their 
regular monthly payments. 
Ar^le farmers have to wait 
from a year to 18 months to 
get their return. By which time 
they are conmnned to the next 
year’s prodtietion cycle. 

Lamb prices to farmers for 
the first week of August 1980 
are guaranteed by deficiency 
payment at 150.7 pence a kilo.' 
Last August the price was 146p 
a kilo. Last year no guarantee 
was being paid while this year 
the price has been supported by 
a guarantee which last week 
amounted to 23 pence a kilo. In 
the earlier months, the lamb 
price was running at a substan^ 
tial discount over the previous 
year. In actual terms at present 
the sheep fanmer is getting a 
rise of 2 per cent 

The sheep market should 
recover to some extent when 
the EEC regime comes in, 
hopefully on October 1. This 
will initially raise' the 
guarantee by 13 pence a kalo or 
8.8 per cent Tbe new EEC 
guarantee varies over the year 
with the highest prices being 
those for February to 
September, vdien marketings 
are traditionally at their 
lowest 


Tobacco 
support up 


ZIMBABWE has raised its sup - 1 
port for tile 1980 tobacco crop 
from the previously announced, 
£13.5m to £18m, Mr. Dennis I 
Norman, Agriculture Secretary, | 
said yesterday. Tbe Govern- 
ment would guarantee an 
amount of £18m to the mer 
chants for purchasing a strong 
leaf for two years, he added. 
The leaf could not be offered 
for sale until tbe 1983 auction 
sales and there would have to 
be a 40 per cent cutback in out- 
put in ^e 1980-81 season with 
production being reduced from 
an estimated Horn kgs in 
1979-80 to 70m kgs. 

Ghana in 
cocoa purchase 

THE Ghana Cocoa Marketing 
Board bought 1,012 tonnes of 
I cocoa in tbe four^ week of the 
- 19S0 midcrop season (ended 
I July 24). Cumulative purchases 
i for the season are now 5,124 
tonnes, compared with 8,460 
tonnes, at the same stage last 
year. 


Booklet outlines EEC 
agriculture research 


BY A CORRESPONDENT 

COMPARED WITH the amount 
which the EEC spends on operat- 
ing the CAP. the amount spent 
on agricultural research is 
extremely small. What is. per- 
haps, more surprising, in view 
of tbe importance of the CAP 
to the Community, is that only 
about 1 per cent of tbe Com- 
mission's total research and 
development budget goes on 
agricultural research. 

This is revealed in the 4-page 
booklet In Step in Europe, from 
the Commission which eroleins 
the setting up and organisation 
of tbe Community’s Programme 
of Co-ordinated Agricultural 
Research and reports achieve- 
ments in its first few years to 
the end of 1978. 

The programme is in two 
parts. Tbe first covers problem- 
oriented workshops, seminars 
and the exchange of scientists 
between centres — all of which 
can be fully funded. The 
second concerns research pro- 
jects. With these the EEC wiU 
fund up to 50 per cent of cost. 


the balance having to be found 
by the member state involved. 

During the first full period 
the selected subjects were; 
animal leukoses, effluent from 
intensive livestock units, several 
aspects of beef production and 
increased plant protein produc- 
tion iff Europe. 

In the current period (begin- 
ning 1979) the programme has 
been expanded to ten subjects 
and now also includes the appro- 
priate use of land and rural 
development. Mediterranean 
agriculture, biological pest con- 
trol, tree diseases and a con- 
sumer-orientated agro-food pro- 
grajnine much of which is con- 
cerned vrith the effect of inten- 
sive methods of production on 
the quality of food.- 

In Step tn £urope>-co-ordt‘ 
noted darietiltunl research of 
the European Beonomie Com- 
mtiRifp. £1.30 from HM 
Stationery Offiee or the Offiee 
for official pubUiHiiions of the 
European Communities, PO Box 
1003. Luxembourg. 


In spite of the variable 
premium on beef, farmers are 
actually receiving less for their 
fat cattle than they were at this 
time last year. Jo some extent 
the poor trade for sheep is 
explained by greatly increased 
slaughterings due -to a better 
.spring, but that for beef is 
simply due to lack of demand 
due to recession which iS a 
world-wide problem. 

Pigmeat could be termed a 
fairly bright sector by compari- 
son wit^ until now, an average 
price increase over the 12 
months of about 10 per cent 
This reflects both a shortage 
on the market, the pig herd is 
at a low ebb. and tbe fact that 
in a time of recession the 
cheaper meats like pork and 
pouItzT are preferred. 

How are farmers reacting? 
First of all half of them are 
ritting on land of low historic 
cost. Unlike the Government, 
which is capitalising on the 
natural advantages of cheap 
energy by charging the con- 
sumers aU, or even more than 
the traffic will bear, farmers 
betieve that such advantages 
should be used to carry them 
through a Tough period. For 
those that are unhappy, and it 
is believed that about 10 per 
cent are in real trouble mainly 
due to excessive borrowings, 
the future looks poor. 

Some are still buying land. 
Too much should not be made, 
however, of the latest land price 
figures, which showed a slight 
rise. In acreage terms the June 
figure for land sold was 40 per 
cent less than in June, 1979, 
and 50 per cent less than that 
in June, 1978. In real terms 
tbe increase in land prices is 
far below the rate of infiation. 

Rents have still been rising, 
but it is thought that some 
agents are meeting very strong 
resistance and that one or two 
institutional landlords are being 
very diffident in their trennial 
reviews. 

The labour force is still fall- 
ing at the annual average of 
about 5 per cent. This has 
nothing to-do with low wages, 
but evei^thing to do with 
economic circumstances. 

Bank overdrafts are ri.<dnq 
together with other borrowings, 
and are up by more than 30 
per cent over the 12 months. 
Sales of machinery are very 
much down and discounting is 
very fierce. 

Farmers in general are adapt- 
able and can meet most diffi- 
culties by tightening their 
belts. The scene is now being 
set for some very small waists 
indeed. 


BRITISH COMMODITY MARKETS 
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COFFEE 


AMERICAN MARKETS 


. trading on the JLondon Metal Exchenge. metal cloead on rha late Kerb at C7.200. ZINC— Pell elightly in ataady trading. 

After opening In-' prermarfcet- daelmgs Tumoven 1.060 terMia&. After opening at I335. torward metal 

at C33d. forward - .metal iBsved ^ to 'Morning^ 'Standatd. eaeh C7.33Q. moved up to £340. This level attracted 

£937 before •Minag preeewe eef in and '7,-320.'!10. Tbreb months £7.170. 85. proflt-taking, and the price declined' to 


yeeterday'aj 

COFFEE Close 4- 


£ per tonne 


h or Bu 
C 


SOYABEAN MEAL 

The market opened around unchanged 

and suyed in a narrow range in quiai 
trading condlliona. reports t. G. 
goddick. PnuB held steady as traders 
svrait further development on state of 


PRICE CHANGES 

In tonnes unless otherwise stated. 


uek th'e p'rics back to iS34.; Forward Kerb: Standard, three meiithe £7.200. a close on the fete Kerb at 034.9. 1244-46; +7.0 I12474X) »oyabesn crop as it moves into crlticel 


Nov .J.12e6-90'1-I7.5|1262.40 

Jattuary,. j ISai.SSi+ai.S 1HS-I280 


metal. touche d £83 S during tha.ftntt.BIng. ^ Afternoon: . Stendard. three mdntha Turnover; 9.676 lonnea. Nov .J .1866-90'-i-l7.5 1262.40 

declining to. fS33'.endlS3i:.en the mid- ' £7,200, 7,180. '7.T85. Kerb: Standard. Morning; .Three monthe £336. 36.S. Jattuary j 1S21.25;'«-S1.5 1HS-IS80 

day Katb...The.. flftsntoan tredtng ranged three moir«>s £7 196. 7.200. 7,-195. 3B. 36.5. 35. Kerb: Teree months C335.5. Mvett ... 1611.u424.9ISSS-Ufa 

between £929 and ESM. with ». ebae of : , Afternoon: Three months 038. May- J 1318-26|-t- 14.6|l836-»86 

£931 on .the Jeae ..Kerb; . .Turnover; f-5LT,’ai '3S-5. ».5.' Kerb: TTiree months 

2* 37S toMM- • - . . .TIN ' Offielal — Unofficial — «« ass -w Se0L^-.^....J IS2e-t4Mi-.-4,o I — 


- betw ean £929 and £932. with. ebae of 
'£931 on .tha {am ..Kerb.' . .Turnover: 
31.3^ toiHiaa:' . • 


‘ a.m. ,+ er -p.m. 

' Official — Unofficial 


CS35. 35.5. 36. 


rary - J 

eh 


growing period. 

I Yeit’nfi^r*4'er Buain*aii~ 

I Cfoaa I — ■ Done 


AmsIganiatad'.'MBial . T^lng reported ^ 6r«de £ £ £ 

“**5 J" *"*' CMh- ?30SilO,+I7,37»90.310 +27.9 ziNC 

traded -et £914.5. .TTirea mpnma. fSSd, . 3 months 71flS-90 —8.5 7185-80 —7.8 

.36, 34,6, *34.. 33. .33.S..Cathodas.. cash SetUeiTi’t 7310- .+ 10 ~ —4. 

£880. Three mentfie fSOSi - Kerb: Wire- Standard ■ . cash . 

•bare, direa months £933. 32. Afnrnoen; Gash...... 7306-10 +17,6 7890.310-r27.6 3 month' 

Wlrabare. 'cash ' E840A. three motnhe ■ 5 months 7186-OQ 't-9 718640 — Xment.. 

£929, 29LS. 30. 30.5.' Cadiodta. three Settlen't 3Sro .-r-IO — Primw't 

tndhths ' £906, -[Kerb: Wirebara,' three .'StraltfcE. SSIW +4 — ...«. 

•monthi £930, .29. 3d.-3i. - MewYortt - > - — ALUMI 


a.m. ori p.m. ■4' or 
Offlciai — lUnofnci' — 


I ~ jpertennei 1 

Sales; 6.T31 (6,035) iota of 5 tonnes. August ' 116.80-18.5 +0.25 — 



Month 

ago 

i • 1 ! 

£810(815 

|81700/I7» — , 

$1770(179 

J£B1D,75 >+l.76£901.5 


oaiei; o.ijr (O.usa) iota 01 9 tonnes. August 1 118.80-18.5 +D.26 — g mthi. X950 76 l+8SS£925 25 

ICS tndicstor prices lor August 8 October....' 117.70-17.8 -O.U 118.80-117.70 Cash Catlic^^!ro76.5 '+915 £679 wheat cattw under pressure on 


NEW TOKK. August 7. 43.87 (42.B7). Dec. 46.82. fab. 49.6S. 

THE PORK COMPLEX egain responded April 46.50, June 51.35, July S2.1D. 
with e strong rally to Low Couniiy Aug. 51.60, Oct. 51.50. 
marketings while cania remained ^Maiu^Sepi. 3441i-344’i (3414), 

mined. Technical buying rallied the Dee. 345-344r» (34Mi}, March 349-3464. 
cocoa mtrkei. while producer support May 346V34S. July 347-3464, Sept, 
end treda interest pushed coRee prices 336H. 

higher. Cotton sold off sharply on Pork Belliaa A ug. 48.3) (46.20), 

commission house lipuidaiion and early (46.20). Feb. 62.72 (61.95). March 

weakness in gold. Sugar came under 62.60. May 63.40. July n.45. Aug. 

prCBBure on the news that HurtlcsRe 62.50. 

Allen would not hit major pans of tSpyabaana A ug. 761-760 (772). 

Cube. Silver and gold rallied on com- Sspi. 767-76B (TTTh), Nov. 7BS-779, 

mission house buying and recovered Jan. 792‘790, March 694-809. May 803. 
most of the early losses. Soyabeans July 797, Aug. 791-789. 


late local selling. 


(U.S. cents per pound). Other Mild December. 182.0O-I2.8— 0.16 in.8D-18S.80 5 nrths |£906 5 >■••8.6 6901 **7e local sallm 

Arabicas 143.83 (138.17). Robuatas Pebrupry...' T24.7D-26.0 -O.ID 1SS.60-I24.50 Gold trey 'i6696.5 ■*a i6625.S mieed on good 

ICA 1976 135.25 (132.75). ICA 1966 April ' 1SS.80;S6.6 -0.76 ISO.DO Lsed Cash.. . '£366 —6 l£394.75 raportad Heinold. 


ar pressure on HSeyabeen Meet— Aug. 2100 (21JZ3). 
Malu finished Sept. 213.9212.5 (215.2). Oct. 215.5- 


I 32^3 +8 888-3 '-8.8 ‘CA 1976 135.25 (132.75). ICA 1388 April 

irths: 63S-.6 +6 ; 555..6 —1 135.50 (133.00). Unwashed Arabicas JO"*--- I IS'SS’S'S “ 

- ...Pt.,* 323 S'U — 207.50 (eemm). Comp. dsUy ICA 1968 ^9uaL....... 127.00-61.0 ~ 

Piiniw'tsl — I ..™.i "SO.O ' 169-47 (165.70). Sales: 37 (170) lots of 100 lonnaa. 

JMIWIUM A dvenced in activs GRAINS ciinAR 


miaed on good commercial aupport. 216.0. Dec. 219.5-21B.7. Jan, 221.0- 
reported Heinold. 220.5, March 223.0, May 225.0. July 


'aum.'.HTor. -p.m. . M-or. 
CC^PER ; OfflelBl Uriofficlar — 


ALUMINIUM A dvenced in active 
conditional Forward metal opened at 


me I I86.OO-S8.O — 0.60 — 6 mnths. '£398.5 l—S '£336.5 Copper-^ug. 97.25 (96.20). Sept. 224.0, Aug. 222.5-223.0, Sept. 221.0- 

iguaL......! 127.00-61.0 ' - NieteU .-£5,186^6 ’£i.S4BM 97.85 (98.80). On. 98.30. Dec. 99.20. 222.5. 

SeiM- 37'n7Driou' ni lU tnniin' ^roemittteir (lb 98.S0r3.B6 ;800r51Do Jen. 99.65. March 100.50. May 101.60. Soyabean Oil — Aug. 27.20-27.10 

Mies. 37 (170) lots Of iw lonnea. (27.45). SepL 27.30-27.35 (27.67). Oct. 

SUGAR Pletln’mtr’y oz,£^.» 105-35. March iOBJS. May 27.55, Dec. 27.TO-27.70. Jan. 27.65. 


Pletin’mtr'y oz,£ia8.50 I £188. 

Free mkt....J£878.60 -t l.«6'£878.i 


D5 107.15. 


?f'lSna’*[rn’!l2d • tW.'movTng upTo'to mi'Sei’^SenS'^IOD l5J5*"?nd”i2.* LONDON DAILY PRICE (raw augai); "'pcStoe* (round whlteel— Nov. 86.6 

leineaa. Pre^arkat trading ranged j__ i-u- oino* turfing aM.mw iharnet opened lop lower, and con- m-iB m /raRnnt » mnn> .•» w .iui». 9ilver trov 02 ... 6BO.I60 't9.96B73.00d lerryi u.h-i. 1 meti A ....1 •nen.-iian * 


, — busineea. Pre^maritat trading ranged • Rings sew trading around opened lop lower, and con- wg qq rc326.00) e tonne elf for July- Oliver troy Of... 6B0.16p t9.96B73.00p rB7 7i March 111 2 (115 7) Aoril 27 5D-27 60* 

-r- end thS £736 level, but this iric. ^ouTnoi sh”Ven« Whilir sugllr » nths. 706.40p ,+9.70698.50p IS.y!' SaSi! Z.BtV. ‘ SaaE 


— - oaxwesn u/a ana wn. ana u>e price mg 1^1 i „ unueu vreveure even on nearoy - .g - shlbmania White suaar 

£ of forward, metal steadied during the ■■■■Minaw CAnM.H matai aa^a^ m options. Wheat aaw slightly more ^wLm a,ar r»i m rmTnnt * 

VMi^kan - • • • . . _.._j .k. nas Tka ai_aa iUStfinad. rorward metal eased to Tra.llan wiik ha.laa aalUaa analna daily prtca was LJ J 3.H7 (U>>7.u0). 1 in wosn |T«<.a,»(,wo9 oupei—AaD. ■ oeiil- i«A.ee;, 

s 1 «_s -*4 aiQ.s:i - 4.1 76 «'ay The close ^47.5. at which point tha backwards- " lA ^hAi-J Opening levels proved to be the 3 mths £7,187.5,-7.5 l£7,116 Oct. 33.34 (34.40). Jen. 34.15. Mereh 

aat'S tti' aro&l tgil ® tion wee £2D.£2S. The close on the J,® highs of the day and ihereaftar the rungBtonSZ.04G.Sl43.59 > ‘6143.85 34.C. May 33.46. July 32.48, Sept. 

SettSR 914 5 ^4 -*” ^ ■‘--"."S' s «« » mnnrh. '«• **•* Tumovsn 9.675 which w,daned ^?h« d«^o Wolfrm SZ4»4.'M8148(161 >9146(146 30.86. Oct!^ 30.38. Jan.M. 

ZTtrr??.' . . . • • . Mornlog: Cash £360. 99, three monrha apreao wnicn wioeneo lunner. duo to ,k_, M„„irana eiiaa hari rinaaa.h t% _b k obob h ^Tevnn.-TBc m >.k.4 iian rm. 


Tin Cash -£7,300 |+27.Se7,0B& 

3 mths £7,167.5 ,—7.5 l£7,116 


Settlam’t 914,6 +4 ■ 

Cathodes . 

Caeb - 880-]v +8-. 878-9 +2J 

SiPoirthS 906-7 -+2 905-6 -f9;S 

Satbam't^ '681 -f-S- - - 

U.S. Pretf • ■; •IBO-im 

■ -TIN-a^ined groiavt fn fairly -ac^e 
trading; .:Forwarcf ' mettl ' opened at 


Mornlog: Caeh £360, 59, Three moniha mnnea. 


£374. 75. 74. 73, 72. 71. 72. 




tng reports that Hurricane Allan had Zinc cash £388.5 .—6,5 £898.9 


a.m —or Dm + or 80, 78. Three months £764. 55 54. S2. 'T* 'J,”* demaga to augar in Jamaica. The first 

ifneial ' — Unomoial — 53, 52.5. Kerb: Three months £753. J^p^^s "" *** heel teats showed a maiglnel 


3 months. £535.96 | — (£303.76 795.00). 

Producers.... S7B0 I 9790 


138.7. Sales: 2.874. tWhaat-^Sept. 4S64-456 (4S9<4), Dec. 

Sugen-No. 11; Sept. 33.03 (33.88), 478>2-475*t (479>4). March 4814, May 
Oct. 33.34 (34.4C), Jan. 34.15. March 496-495, July 491-490*1. Sept. 487. 
34.42, May 33.46. July 32.46, Sept. WINNIPEG. August 7. fBaiiey— Oct. 
30.86, Oct. 30.38. Jan. 29.38. 133.70 (136.30). Dec. 133.20 (134£0). 

Tin— 782.00-766.00 asked (780.00- March 134.50. May 135.00. 


CHICAGO. August 7. 


LEAD Official > — .Unofficial — 

’ £ £ £ £ 
Cuh....... S58-.9 +2 354.5-5.5 -6 


All cents par- pound as-wareheuse 
unleee otherwise stated. ' S per troy 


. .-rwrwaro rnaisr opunsD ai 9 ' -3,^1 b ..4 TRS.O * 

n,190. and daelined 'to £7,188 before ^.^’1 "* 

rallying to £7,.190.,Wln-'- - cash metel 11 ...... ' "Z 

came under heavy demend, and moved . - 


51. Aftarnoon: Cash £772. Three months 

C751. 50, 48. 50. 46. Karb: Three moi«ths WICAT 

£748, 49. :y 


. — Improvemsni over last year’s figures, coconut (Phil). S657.5r -7.5 5680 

which aided tha aasier tone, altoough Groundnut 1 , — * 

.. jobber covering at the close llfiad Unaaed Crude. S419» — I X 


Lard— Chicago loose 2Z.50 (same), ounce, 5 Cents per tray ounce. 


New Yoth prime steam unquoted. 


44 Cents per 68-lb bushel, t Cents 


MumltTm; sum. ft-oJ p.tn. ^+o 
: Official 1 — lunerriai'i, — 


Hntiil *2al2** * prices back to the middle of the day’s Palm Malayan., 6549y j —6 5596 

mntn | cieaa — , ciosa ( — reported C. Csamikew. 


Lhrt CaitiB— Aug. .73.10 (73.15). OcL par 60-lb bushel. US par shbrt fen 
89.70 (63.57), Doc.' 69.35, Jan, 70.50. (2.000 Iba). S SCan, per metric ton, 

Feb. 70.57. April 71.85. June 73.05. 5f$ per 1,000 sq. fe«L 4 Cants per 


L6. Indiex ’• . ThTM jdooUi AlasuBliun 746.2-7533 I 77^9 l+iyl 779.4 •+i3j Mar..i 106.I6 I— o.S0' loslio — ojo 

'Onr cUffits speculate, fTOe of tax, ia.ver7 small to very large sme^ii 762-5 |+ra 747.5.6 •m.ts May..! 109.5s i06.50. ~ojo 

.i' . . , • T - , • amounts, on . ill Juiy,.i iis.is l-ojai - 


Sapt.| 86,10 -0.38. 90.25 l-O.S 

Ncv... 96.75 M.S0, 94.65 )-01 b6 

Jan...| 102.75 .l-azsi 98.75 MU8 

Mar..| 106.16 M.3 b' 108.10 U-OJB 

May..! 109.55 .<-0.30^ 106.50 -OJD 


“• — Coprm Phinp.... S448r — 6470ir 

No. 4 Yaafrdays Pravioue Buatnass 8®y«l>b«niU.8.>. 6518a , — ,6389 


1. .Londo n Tr aded comroodities. Including GOLD. 
2 : :11ie ■ S’TEiailNG/iDOLLAB exdmnge. rate. 


£ per tonne 


Craov 

Bariey Futures £94.65 -0.55 £05.60 
Maize 

French NoSAM £188 — . ; 


Uvo Hega— Aug. 47.62 (46.30), Oct. dozen, 

EUROPEAN MARKETS 


ROTTERDAM; August 7. 


Soyabeans — U.S. Two Yellow GuK- 


NiCICa — Moved higher in guiei 95 Oct iM4.5B-546.P{54a.Da48.H 54B.DB4).U ! 1 , 

iredlng. After opening at 0,815. un- tin.gs, Jan. 'l02.9b-102.e5.’ March wifi;- ’ NoaHardwSt £98j85 !+"il78i«Bl 

-hanged Jram ^the previous night s io6.3O-tC6.10, May 109.70-109.50. July Kf "lS5’S?'?S’S‘?g5»S'!H5 6ng. Millingt.. 1 | “ : 


Zfl. Ct,^ m4 ONB. Teu .i4i22 .m ,>-^>« 

' jCORAIx^EX: Close47V-^.(+8) h oS.' ’sw'Dati’piKn m 

: — ^ ^ most of the day. wnh a high ol 94.86-84.60. Jan. 99.86-98.79. March j£f.:::::«:oBJlLplMK^^ 


W^'?**T3^5®'DBr**Mni.* hiH^July/hal? 026J^Jan.?Feb. ^.^'*Marrt'AprM- 
DC. «14. Nov. 6219. Dae. S221. Jen. ®"|iaS2f-S per cent protein U.S. 


S223, Feb. $225. March $227. U.S. 
No, 2 Red Winter. Aug. $199._ Sept, 


$201, Oei. $202.50. 


M one point, ^e close on the 102.20-102.10. May Itie.eO-JCsieO. July 

Kerb was E2.82Z.5. Turnover 330 n3.18-113.C5. Sales: 415 lota of 100 
tonnes. . tonnes. 

Morning: Cash £2.795. Three menthi IMPQRTH) — Wheat: U.S. Dark 


Safes: 4.801 (5.960) lou of 50 

tonnes. 




(ni^^ for inices 

-The latest Special Report from Inter Commodities 
- tahas an in-depth look at the lead market, and 
foreca^ likely, trends In prices over the rmmths 
ehe^; 

. . F6r a complimentary eppy, and detals of our 
investment services simply send us the coupon. 


Morning: Cesh £2.795. Three months * UMraiTTH) Wheat: U S Dark ^ COhn’RACT—Close (In order 

£2.815. 20 25. Afternoon: Cash £2,800. NomiWSor-nfl ^ ^ 14 'Lr «n£ buainess. Bales). Aug. Rubber t4)lo»...!M.76p *8 1^50 

: 1 1 transhipment East Coast. U.S, Her if ’ "W.i*. wv. 

NICKEL ! fcm, . -hori’ Winter. 13t, g,al!ulawd b».s , .* c, 


eommoditlw 

Cocoa ehlpY.... £1,079 +4 £2,106 

Future Dee. £1,084.5 +4 £1.081 

OofroeFV Nov.£l,8e9.5'.+1}.S£L,352A 


Oct. $269. Nov.-Msreh $277. Brasil 
Pellets afloat $262.50-263.60 traded. 


S iZ rrch^^relielT' 

S^3, DABie A........ 1 


NICKEL a,m. 

I OfficiPl 


WeeU'pe B«b it 
4 Unquoted. 


Maize — U.S. No. 3 Corn Yellow spot 


March $289 sellers. 

PARIS. August 7. 

Sugar (FFr per 100 kilos)— Oct. 3242- 


5170. afloat $169 qellers/SIBB.SO treded, 3252, Nov. untraded. Dee. 3287-3288, 
Aug. S166.50, Sept. 5166. Oct. $168, March 3380-3385. May 3320. July 3260. 


aopKlIe S199. Dec. S130. Oct -Dee. $168. Aug. 3220-3300. Oct. 3200-3300. Sales 


jan. -Match $174 sallera. 


L'lupSfSil’lT" 6V.*'unqJoier uTn'i^ip-mYn, Kn.nV'.'ran'^l’^or *h“c“m': z 

— ' ' Eiar Coast. Engl„h fob 0«. 106.50 / OcL r Aug.-Sepi. 

paid Belfast. Maize; French 122. e 


Spot; 2795-800 ♦1J.6'8795-800 +5 transhipment East Coast. S. African Si^sr ^rtarnwt (U.S. 

Smentbs 8880-6 ;+l6 8685-50 +14.5 Yollow Aug.-Sopt. 90. Sailoy: English POw"« f*»b and siowarf (medium) E5.2Q-E6.M. best small S32C- 


* Cenu per pound. 4 SM per picul, 
t On pravioue unoffieial close. 


SILVER 


N. vveat 85M). Peed wfisM: S. Eaat 
Silver was fuied 9.95p an ounce 93,00 , n. West S3.50. 
higher for spot delivery in the London — 

bullion PHtiiet yesterday, at £6.8015. RUBRFII 

U.S. certt equivalents of tha fixing , 

levels were: Spot $16,160. up 2Sc; Tim Undon physical market opened 


three* mwths’ $16 525 lip 26 5e* elk- »i*"d'Br. with |inla interest at higher and April BBsed 94.0 to 102.0. Lamb: English 

levels, elaemci easinr. LmuI. In., ihghily on prpfil-uking but were bold ,mell 64.2 10 89.0. medium 52.U to 


. .-L-" 


r Please send me a free copy Of 
Lead. The Ou tlook for Priem 
■ And details ofyour investment 
services. ' 

To:juiian'Rigbyr - 
intorCommoditiesUd., . 

3 Uoyds Avenue, London EC3N 3DS 
Telephefie:01^ 9927 

.• Name • 

Address ' ' • 


.Tel: Home 


Business 


I 

I 

=.M 


...V— .. (261,5). 

. SILVER BuHlori + or LM.E. , — < ' 

■ per fixing ' — P->n. No. 1 Yest'day !Pr«vioui 

troy ox. prieo Unotflei'l - R.S.S. Cloeo ) Close 

8pot..TT!i 680.15P +I.K 686p +16.0 I ^ I - 

3 monthB. 706.40P +8.70 712.7Sp + )6.7 8apt...... 50.08-SlUS6Bi6.80.eJ) 

6 montht. 7S0.60P +12.6 - OeL 461.QO.61.1000.8040.aB 

ISmontlto 774.90P +n.2 — ...... Oct-Dei^60-62.6fi6l.60-6U6 


No. 1 

1 

Yest'day !Prsvioua 

1 Builneu 

R.S.S. 

Cloae ) Close 

1 Dene 

. . i 


(same; a lonne lor noma ireoe „ qcl r AuO .Sbdt_ 

and £422.50 (£420.50) for eaporr. * rAug.-Sept INDICES 

Intemetlpnal Sugar Agreement (U.S. 

w.. pound fob and siowarf (medium) E5.»-E6.M. best smell S32C- FINANCIAL TIMES 

Feed fob OcL-Dee. 97.50, East Coast, bbean August 6; £4.70. Skinned dogfish (large) £7.00 _ 

Jan. 102 paid. East Coast. (32-63); l5-day medium £5.60. Lemon soles (large) Aug. 6 . Aug.5 Mnth ago lYsar ago 

H6CA — Locational es-fenn spot 26.55 (28.04). g.OO. medium £7.00. Saithe £2J0- a?S75 ad4~7fi- Po iln I btSIT 

pricee. Feed barley: S- East 86.40. OfS'TAXrkCC E2.S0. =??•?» ifiZi"!' 278.60J S7M3_ 

S. West 86.70. W. Midlands 86.10. ti/IAlVCa mxr: A T' IXTTrf- l?rr a »>w rc- (Base; July 1. 1952-100) 

N. Weat 8SM). Peed wheat: S. East LONDON POTATO Pl/TURES — The irtCAI / V 1 A 

93.00, N. West 93.50. November posirion eased beck eerfy SMfTNFIEUT—PenBe per pound. Beef: -MAnnY'Q 

Pf TRRCP •**•' ■ ‘"•f"'9ht to E4T.00 Scottish killed sides 82.0 to 66.0: Eire iwwui sa 

RUPDflA but found coot.ni.el buy.ng auppon hjndquarters 72.0 to 74,0, forequarters a , 

The Umdon physical markat opened li. S.” i«ti.r.g at 39^ » 40.0. Veel: Dutch hinds, and *»9- 5 jAug. 4 | M nth ago pfar ag o 

steadier, with Pnle interest at higher , 'J, and April eased m.o to 102.0. Lamb: English 1225.6 11221.6.; 1184.7 iOS7.4 

levels, cloemg eaeier. Lewie end Peat **‘9htiy on prpfit-ieking but were held ^mell 54.2 id 59.0, medium 52.U to .f. • -n-k-;-*, — rtei'Sifni 

by. treda buying to close afaady. 55.8. heavy 46.5 to 51.5. Imoorled (December 31. 1931-100) 

reports Coley end Harper. Cloaing frozen: NZ PL 59.0 to 60JL PM 54J) 

VhSh * n“-°- « Bound lullan: Burbwik 0.20K1.23. Apri- 


DOW JONES 


Dew I Auj 
Jeneel 6 


Dally price 32^97 (32.63); iS-day medium £5.60. Lemon soles (large) 

everaga 28.55 (28.04). £8.00, medium £7.00. Saithe €Z20- 

POTATOES “iSpAT/VFrpTAMcc 

LONDON POTATO FUTURES ~ The fftCA M / Y JClffC, 1 AJnL£.d 
November position eased beck eerfy SMfTNFIELJT—PenBe per pound. Beef: 
after a strong close overnight to E4T.00 Scottish killed sides 82.0 to 66.0: Eire 
but found continual buying support hindquarters 72.0 to 74.0. forequarters 


Aim. [Month! Year 
o I ago I ago 


47M>, low 47.00); April 54.60, -20 
' (high 55.(X). low 54.70). Tmel (reded 
41 (45) lots of 40 tonnes. 

WOOL FUTURES 


A . pound Cyprus; CaidInsI 0.35. 

HMT COMMISSION — Aversae fat- guJtana 0.34, Alphonse Lavalee 0.50. 
«tock pncaa at rtprosen^ve markeu Malone— Israeli: Ogen 3.00-4.00: Yellow 
®" lO-'ffls 3.00'3.40, French: Laige tray 

Iw (-0.09). UK sheep 113.08o per ko Charentais 8.00. WWer Melons-Greek: 


Spot .J 445.44 44S.S2415.32l395.97 
F*tur c' 464.971 460,57|433.36|403.00 
TT^v'erage 1924-25-26a100) I 


REUTERS 

Aug. 7 Aug. 6 M'nth agefYaar aio 
1716. 0,1717.1 1676.1 ['lS60.0~ 
(Sbbb: Siptomtor 18. 1931*100) 

Thai rubber 
exports rise 


LONDON NEW ZEALAND CROSS- f-l2.2S1. 6B pige 64J4p per par 12 kiloe siso. per IS kilos 4.00.' THAI rubber expOltS in April 

BREDS— Close (in order: buyer, seller. •'0 111! J „. i. Bermna^^l/neican: 2S-lbs, per pgimd FOSS tO 42,890 tOIllies from S47M 


lit, 7S0.60P +12.6 - OcL 451.00.61.1060.60-60.95 81.40 BREDS— Close (in order: buyer, seller. ‘'B „. . i. Bermna^^l/neican: 28-lbs, per pgimd rOSe tO 42,890 tOIUies from 34.796 

tl» 774.90P +16.2 - — Oct-Det^68.82.M6l.60-6U6 M.208L26 buHntos. aelea). New Zulam) cents COVW GARDEN-Pnco* iit sfcerimq o.n. Tomatoes— Jeney: 2.60: Dutch tfinnPS irt Mao anri ^4 inn 

Jan-Msrte7t63.6066.llLMJlJ 68.fO-8a.HI per kilo Aug 351 359 356. 1 - Oct •»»« «'•'»« otherwie* 3 , 00 . Onions — Spanish: 5.00-840 ano J»,1U0 lOmes 

T.irn»war 245 ■ /as\ ln» nf Apr- JnoM.Oo 86.8088.20.88.50 ! ».7D-«.T0 360 367. 38Z, 3: Dec. 361. 363 363, siBied. Imported Produce: Oranaee— Texee; 5.0D. Cabbages— Dutch: 3.60- ID AP"! ISSt year, agnCUltUre 

J. Mnlfim^r^Bih W ^ Jly-Sep«l.e8.71.707(L90.7|.(W 71S0-71.W 3; Jan 364 3^ 366-384. 8- March Mruoccan; 54/113's 5.00‘5.d0: Celifornw 4 . 00 . Capsicums— Dutch: 3.80 Green, ministry Statistics shoW 


Ut4B— Turnover 246 ' (99) late of % 
10,000 ozs. Morning: Caeh 688. Three 
months 711, 12, 11, 10, 11. 12. Kerb: ^ 
Three monthe 711. Afternoon: Cash ^i- 
unirsded. Three months 711, 11.5, e 
12.- 12.5, 13. Kerb: Three months 713. , 


COCOA 


Yeeterdiys + or Buslnggi 


PhysiCSl dosing priqt 
Spot 58.7Sp (56.TCp) 
(61 .sop): Oct. 6Z7S 


SYDNEY GREASY WOOL— Close (i 


Total rubber exports during 
the first four months of this year 
dropped to 176.112 tonnes from 
212.872 tonne.s during the corres- 


I A^IEdALKEPaRTFROM 

intercqmmqihties 


COCOi^ 

aesB j — 

Done • 

Sep-,'-,„. 

...984-965 '+3 

986-966 

Dee......... 

yei-felt-. 

-.1024-1095 +4 
... 1064-1065 +8 

1027-1010 

1066-1053 

Msy.MM-.. 

July... 

Sant.. 

-.1083-1085 +4 
...UOl.nOB -2 
. 1119-112X— 3 

1085-1073 

1103-1093 

1122-1116 

Dee.„..,>,. 

-.1140-1147 --4 


Sales: 

3.227 ~0,382) 

lots of 10 


i - COTTON 


i UjS. and 
buyers in 


Damncrat 9.50-10.00. Crnlinne 10.00 Cabbao^w tog l 80-2.4(1 ^ 


Activity was on a very small sule 


funoracessed) oar etoner oneir coo lullan; iVtraye 2.40-2.80: Greek: 2.40; l.so-2.00. Onlona— Par bao 35n.4 nn Va “Hfiu ov, 

£4.20-£4.8D, codlings £2.3D-£3.70. Hod- French: 2.40-2.60. Neeurinea— Italian: Celenl-f^r 12/30 1 80-2 00^ Cher^ iHeXlCO ID and Hongkong 10 
dock (laige) C4.00-C4.40, medium 2.50-3.S0; Plums ' Spanish; Sanu ;tj?a —Par round 0.35-0 40 Marraws— Eaeh tO*llJ6S. 


£3.90-0.70. tntsK C2.00-E3.W.- Plaice 1.6D-3.00. Burbanks 3.20-3.30; per 0.VS012. 
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Gompaaies and Markets 


LONDON STOCK EXCHANGE 


Markets regain composure on money supply assurances 
Gilts recover £2 and equity index rallies 5.1 to 478.2 


Aecoimt Dealing Dates 
Optlong 

*First Declare- Last Account 
Dealings dons Dealings Day 
July 28 Aug. 7 Aug. 8 Aug. 18 
Aug. 11 Aug. 28 Aug. 29 Sept 8 
Sept 1 Sept 11 Sept. 12 Sept. 22 

* ” New tima " dealings may take 
place from 9 am two buaineas days 
earliar. 

Reassurances by the Chan- 
cellor and Treasury officials that 
money supply was under reason- 
able control despite last month's 
huge distortion on the unwind- 
ing of corset restricUons helped 
London stock markets regain 
composure yesterday. The 
recovery /novemeot in both main 
investment sections was 
initially technical, motivated by 
a squeeze on professional short 
positions, before it developed 
into a genuine rise following 
revived institutional support for 
Gilt-edged securities and lead- 
ing equities. 

ErtensioD to the clearing banks 
of the facility for the sale and 
repurchase of Gilts supported 
the upturn v^ch gathered 
momentum following the appear- 
ance of several good-sized buying 
orders from domestic investment 
sources. Further small selling 
was easily countered by the 
demand and Treasury 11} per 
cent 1991 regained 2) points to 
911, while its sister stock, the 
£ 20 -paid medium tap. designated 
A. recovered It to 17$. Treasury 
13 per cent 2000, on which a call 
of £4o0m is due today, rained 
1| to 31L Revived demand also 
featured the shorts where gains 
ranged to L after the previous 
da>''s falls to a poinL 

Circumstances were much the 
same in the equity sectors, an 
early bear squeeze triggering in- 
stitutional buyers to look for 
cheap stock. Some sections 
experienced a two-way trade, but 
business in leading shares was 
often one-way and prices went 
progressively higher to close at 
the day’s best. The FT Industrial 
Ordinary share index regained 
a substantial part of the previous 
day's fail of 7.8 in ending 5.1 
up at 47SI!; the three Electrical 
constituent^ GEC, Plessey and 
Thom EMt stood out with rises 
of between 8 and 10 pence. 
Features otherwise were scarce 
partly reflecting the absence of 
any major trading statements. 

Interest in Traded Options was 
at a low ebb. Only SIS deals 
were done compared with the 
previous day's 900, with British 
Petroleum cootributing 146 and 
the still, active Lonrho 101. 

After staging a sparkling debut 
on Wednesday despite the 
generally adverse market con- 
dltioos. Baker Electronics 
attracted fresh support and 
touched 112 p before closing 8 
up on balance at 109p which 
compares with the placing price 


of 60p; the shares are dealt under 
Special Rule. 


Union Discount rally 

Discount Houses rallied in 
sympathy with gilts. Union 
retrieved 12 to 482p, while Allen 
Harvey and Ross put on 9 to 
405p and CUve hardened 2 to 
48p. Hire Purchases also picked 
up from the previous day's 
depressed levels that reflected 
fears that high interest rates 
are to remain for some time. 
UDT picked up 4 at 62p, while 
FNFC improved If to 23f>p. and 
XiOndon Scottish Finance 
hardened a penny to 41p. Among 
quietly firm home banks, Nat- 
West put on 6 to 358p and Bar- 
clays gained 5 to 31^. Else- 
where. Goode Durrant and 
Murray ha^ened a fraction to 
23ip. after 24ip. following the 
interim figures. 

With the exception of Sun 
Alliance, up 4 at 71^. Insurance 
Composites remained on offer. 
Eagle Star dipped 6 to 215p and 
General Accident. 304p. and 
GRE, 306p, shed 4 apiece. Life 
issues trended qtiietiy firm with 
Equity and Law 6 up at 290p 
and ixmdon and Manchester 4 
dearer at 202 p. 

Breweries held quietly steady, 
but scattered selling in Distil- 
leries left XnvergordMi down 4 
at 198p and Tomatin 2 cheaper 
at 150p. 

Leading Building descnptxons 
staged a modest rally on the 
appearance of a few cheap 
buyers. Blue Circle hardening a 
couple of pence to 356p and 
Tarmac a penny to 264p. Among 
housebuilders, Barratt Develop- 
ments added 3 to 127p following 
a favourable I^ss mention, while 
Gong^ Cooper improved a like 
amount to 94p on the Board's 
confident statement Elsewhere, 
CaiTon dropped 5 to 26p on the 
sharply reduced interim profits, 
but Bnberoid added 2 to 66 p on 
revived speculative interest 
Small selling clipped 3 from 
Armitage Sbinks, lOOp, and 
from ITBMr 65Vp, while Streeters 
of Godalming shed 2 to Up. 
Timbers featured Montague L. 
Meyer which gained 5 to 93p on 
“ new-time '* interest, - while 
Blallinson-Denny, in iiriiich 
Brooke Bond now holds a 28 per 
cent stake, put on to TO^p. 
Magnet and Sonthems encoun- 
tered further offerings and gave . 
up 7 more to 1^. 

Dovim 8 on Wednesday as 
sellers held sway, fCl recovered 
6 to 364p. Fisons improved 4 to 
22Tp. Among other Chemicals, 
Stewart Plasties eased 4 to 90p 
and British Tar Products shed 
3 to 40p. 

A resurgence of speculative 
support helped Polly Peck 
feature Stores with a jump of 11 
to 98p. House of Fraser, at 140p, 


retrieved tiie previous day’s fall 
of 3, while Gussies A rose 4 to 
434p and Marks and Spencer, 
lOOp. and UDS, 72p, improved 2 
apiece. Cornell Dresses, lost 2 to 
18p following the half-year loss 
and interim dividend omission. 

After an initial mark up. 
Electrical leaders encountered 
some useful support and closed 
on an extremely firm note. GEC 
10 up at 474p, almost regained 
the previous day's fall of 12 . 
Plessey were particularly good 
and also closed 10 dearer, at 2 l 8 p, 
while Racal rallied 6 to 277p and 
Thom EHX 8 to 332p. Elsewhere, 
Unitech revived uith a rise of 
10 to 3l6p. while Ferranti e^d 


followed diselosores in the annual 
report of former directors' 
“ golden handshakes.” 

Leading Hotels and Caterers 
staged a rally which left Tmst- 
house Forte 3 dearer at 181p and 
Ladbroke 5 better at 174p. 
etaoin abrdla cmfwyp vbgk vbq 


Mise leaders rally 


Miscellaneous • industrial 
leaders regaioed composure after 
the previous day’s setback as 
selling abated and bears closed 
their positions. Sentiment was 
also given a boost by the firmer 
trend in gilts. Boots put on 4 to 
215p and Beecham 3 to I39p. 



while Kwik-FIt put on 5 for a 
two-day gain of 8 to 86 p in 
response to the acquisition of 
Firestone'S retail tj're and 
exhaust depots. 

Trading statements resulted in 
contrasting features in Paper/ 
Printings. David S. Smith rose 
10 to 90p in response to the 
sharply increased annual profits 
and dividend, but East 
Lancashire Paper shed 4 to 82p 
on the poor interim results. 
Cnlter Guard Bridge e^d a 
penny to 22 p on the chairman's 
warning of poor figures for the 
first half of the current year. 

Particolariy dull on 
Wednesday on fears of a 
prolonged period* of high interest 
rates. Properties usually 
managed to rally a few pence 
as selling subsided and a few 
buyers appeared. I^d seenri- 
ties, at 3S6p. recovered 4 of the 
previous day’s fall of 10 . while 
HEPC picked up 3 to 220p. 
Centrovincial Estates held at 
168p despite the satisfactory 
preliminary profits and propertj' 
revaluation. Elsewhere, Second 
City Properties, at 61p, 
rel^quished a penny of the 
previous day's gain of 8 that 
stemmed from bid rumours, but 
fresh speculative buying in a 
thin market lifted Estates and 
Agency 10 to llOp. Falrvxew 
Estates remained on offer at 
270p. down . 5, but Greycoat 
Estates improved 3 to ISOp and 
fifarlborou^ a penny to 40p. 


Quiet conditions persisted in 
the Textile sector. Of the few 
noteworthy movements, Dawson 
interaatiDnai improved 3 to 122p 
on occasional demand, but David 
DUon eased 6 to 114p in a 
limit^ market 

Plantations were featured by a 
rise of 6 to Sip in hlalakoS on 
far-eastern jnflnences. CasUefield 
shed 30 to SOOp. 



Tins up again 


Tin shares were again the 
highlight among mainly quiet 
minin g issues yesterday. The 
three leading companies in- 
volved in the 3faia>*sia Inning 
Corporation’s six-company mer- 
ger ail reached new 1980 highs, 
with Malayan Tin Dredging and 
Southern Malayan each 20 better 
at 980p and 700p respectively, 
and Southern Kinta putting on 
10 to 413p. Dealings in Tanjong 
were suspended at lOTtp on the 
announcement of discussions 
which couid lead to a takeover 
offer. 


Aug Sep Oct Nov Dec Jan Mar Aar May Jtin Jul Aug 
1979 1980 


up 5 to 380p. In contrast. Brocks 
were dull at 24^p, down 24 , while 
losses of 3 were marked against 
Sound Diffusion, 64p and H. 
WigfaU, 147p. 

Interest was at a low ebb in 
the Engine;qring leaders which 
finished with narrowly mixed 
movements. Following comment 
on the interim figures. Tubes 
drifted off to close 4 cheaper at 
254p. John Brown eased a penny 
further to 56p, but-Hawker found 
support at 224p, up 6 . Apart from 
ML Holdings, up 23 at 323p, in 
response to the increased 
dividend and.profits, little worthy 
of note developed ' in secondary 
issues. Sochert and Pitt edged up 
3 to 86 p and occasional support 
lifted Aurora 2 to 48p, but Turriff 
were dull at S 6 p, down 4, while 
lower annual profits left James 
Austin a penny easier at 55p. 

In irregular Foods, J. 
Sainsbury added 6 to 43Sp and 
Cadbury Sdiweppes a penny to 
60p, but British Sugar shed 3 to 
242]p. Robertson remained a dull 
market, losing a couple of pence 
to a 1980 low of lOOp, but George 
Bassett, at 42p. recovered half 
thte previous di^'s fall of 10 that 


Consideration of the group's 
successful sale of its remaining 
Canadian asbestos interests for 
£7.6m helped Tomer and Newall 
rise 3 to 122p, while Metal Box 
put on 2 to 28€p as did Glaxo, 
to 224p. Unilever, however, 
down 20 the previous day, 
softened a penny further to 
470p; the first-quarter figures are 
due next Tuesday. Elsewhere, 
Peter Black rose 4 to Sap in 
response to the better-than- 
expected preliminary results and 
Longton Industrial edged 
forward a penny to 83p after 
trading news. Continuous 
Stationery came in for fresh 
support at 51p, up 3. and revived 
bid hopes lift^ Howard Tenens 
4 to 70p. Sothebys gained 4 to 
417p but small selling in an 
unwilling market clipped 13 
from Aeronautical and General 
to 350p. Friedland Doggart gave 
up 4 to 86 p and Associated 
Cwnmunications 3 to 88 p. 

Among Leisure issues. Coral 
touched 65p before closing a net 
2| higher at 63|p. 

Among Motor Components, 
Dowty, at 22Sp. picked up half 
the previous day's fall of 10 , 


Oils better 

Oils took a distinct turn for 
the better, but the level of busi- 
ness again left a lot to be desired. 
Shell finned 6 o 406p and BP 
hardened 2 to 348p. while Lasmo 
closed 10 dearer at 675p. Tri- 
centrol, 32Sp. and Ultramar, 
33Sp. firmed 6 apiece. Among 
the exploration issues. Sovereign 
stood out with a rise of 18 to 
263p. Gains of 10 were seen in 
Warrior, l^p. and Piet, 370p. 
while Acan rallied 8 to 420p and 
Berkeley 6 to lS2p. 

Gill and Doffus hardened a 
few pence to 153p following 
Press comment. Elsewhere in 
Overseas Traders, the recently 
favoured Paterson Zochonis 
cheapened 7 to 310p. 

Among Financial Trusts. 
Ceatreway improved w 163p in 
response to the preliminary 
results before settling only 3 
dearer on balance at I53p. 
Renewed support prompted a 
rise of 4 to 71p in Hampton 
Trust, whUe Challenge Corpora- 
tion rose 6 to lOSp. On toe 
other hand, lower annual profits 
left Kaknzi 5 cheaper HI 73p. 

Shippings were already 
altered, but BBiford Docks 
rallied S more to iSOp. 


South African Golds held 
steady in quiet trading, with 
some buying from South Afilcan 
sources. Hartebeesfontein led 
the way with a gain of 2 to £31. 
S. Helena moved lo a 1980 high' 
of £194 after rising ?, and Free 
State Gednld closed \ better at 
£28. Winkeihaak put on | to 
nsL 

Among the lowest-priced 
issues, Stilfontein rose 22 to 
929p, while Welkom and Venters- 
post were each 22 better at S27p 
and 8 T 6 p respectively. Doora- 
fontein gained 11 to 813p. 

The Gold Mines index roi« 5.1 
to 3S0.1 as bullion closed $2 
better at 8629.5 an ounce. 

South African Financials vrere 
better, where changed, with 
“ Amg<dd ” and * Ameoal ** 
moving up in front of' toe good 
first half results with gains of \ 
each to £41 and £12 respectively. 
Middle Witwatersrand put on 10 
to. a 1980 high of 540p, and 
Gencor gained a similar amount 
to S50p. 

Platinums moved higher, with 
Impala and Rustenburg each 10 
better at 350p and 262p respec- 
tively. and Lydenbnrg fining 6 
to 166. 

Charter Consolidated rose 4 to 
314p after opting to take cash in 
toe BP offer for Selection Trust, 
and RTZ gained a similar amount 
to 4T2p. Consolidated Gold Fields 
put on 5 to ^lOSp. 

The Bundle oil<sbaJe twins 
featured quiet Australians, with 
Sonthero Pacific losing | to £10. 
and Central Pacific } down at 
£281. Western Mining moved up ' 
S to a new high for toe year of 
275p. 


Government Secs. ... 
FiXetf interesL. 

liMiustrial...-...- 

Geld Mines...— 

Ord. Div. Yield 

Earnings. Yid.girui) 
P/E RatiofnaQ <■) ..... 

Total Bargi^ns 

Equity turnover £in. 
Equity bargains tot^ 


•70.18! -70.78; 7^" 

7S.6lj 

48?:91 490,3fqCTj 
369.81 

W4C:-e.9i 


17,82| 
■ e.76‘ 


17.76! 


17,810 18,814) 10,016! , _ 

75.581 58,5^ 20L^ 

18,2141 18J»2il5,84Bii3^''^ 


10 3ffl 474.S. 14 am 4T5.3. Koon 477.2. 1 pm 477.^ - 
2 pm 477.7. 3 prri 478.0. . 

Latsst Index 01-29$ 8026. ■,'f. 

Basis 'lOO Gove. Ssvs. tS/1026. Frxect Inr. TS28. fai'dustrial. Onf. , 
1/7/35. Gold Minss 12/9/5G. SE Activity July-Dee. 1S42. ■ ■ ~ 


HIGHS AND LOWS 


... 

S.E. ACTJVnY 


1980 


ISinoeCompilat'iil 


i High 

Lew 

High 

Low I 

Govt Sees.. 

72.64 

(81/7) 

63.85 

(7|ff| 

127.4 

(9/1/16) 

49 J 6 
(3/1/76) 

Fbiedint.. 

74,08 

(«/7) 

64.70 

<nisi 

160.4 

08/11/47) 

60,63 

(3/l/75f 

Ind. Ord. 

603.1 

116/7) 

406.9 

(3/1) 

558.6 

(4A/78) 

49.4 . 
(aeffi/40) 1 

Gold Mines 

383.8 

(M/7) 

265.6 

(1S/3) 

442.3 43.5 | 

(22/5/75) |(2B|10/71)< 


. . rv - .1 

i- ■■ ■ 


Gttt Edged...) 
lndustrlals..,| 
Speculative.! 
Totals. I 


12S.1J . 

■ 88.1 

. 71.0 • TSaV 


S-day Avrgs.' 
Gilt Edged.::i 
Industrials..-.! 


1SS.3; attj-i 
101 . 0 ^ 101 . 8 ' 
3Q.S^ 3U 
70.1- ViS. 
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NEW HIGHS AND LOWS FOtt'MBO 
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Tb» fallowing shares aeoted In the 
Share Information Serrice vestertay 
attained new Highs and Lews for 1980. 


NEW HIGHS (29) 


St. Helena 
Welkom 
Middle Wtt'nnd 
Western Mttiino 


MINES (8) . 

KamvehiB 


Matay.-Dredsiiiw''^'..-- r 


AMERICANS ») 

Saul (B. F.) 


C.F.C. 

I.U. Inti. 

CANADIAftS (1) 

Hawker Siddeler Can. 

CHEMICALS tS) 

Cmda Inti. ysrfcshtre Chens. 

Tburgar Bardex 

ENdNEERINC (11 

M.U HMns. 

INDUSnUALSuCS) 

Contlmacrs Stcirv. Aracmiive Fharm. 

Dover Carp. 

MOTORS (1) 

Kwlk-FIt Hfdgs. 

FAFBR ID 

Smith (DJ 

PROPERTY (1) 

Estates a Agency 

TEXTILES (1) 

GasfcriJ Broadieoni 

TRUSTS Ml 

Govett EoTopean ChaKenge Coro. 

CeirtrewaY Tmt Hamnion TVust 

OIL a GAS (1> 

Warrter Receerees 

RUBBERS (1) 

MalBkoff 


SoetbemKiiA. 

Seutiiem Malavae-. 

NE1V LoWg r.'; 

BEEi» (21^ 

Tomatfo v ?;. ^ 

STOUS IZV - ' 

■Vantong' 

ELECTRICALS (4> 

Jones. Stroud - Welloo HHios,''.,^-. 

■Vltatron N.V WloNlUH^a V-: ' 

ENOINEBilNe (U. jr, . 

Beauford Triplex PoandHts;-; 

CiifforOiCf Weeks Assoc. Av.--.- -C 

Green's EcoRomiser. . 


Invergenfon 
Liberty 




FOODS .CT> 

RetaerOon Foods 

HOTELS Cn 
Ceiafert IRtl. r.'.’'--' V.'-' 

INDUSTRIAISO) 

ASSOC. Comms. A Hawkine a TNyaie , - J 

Berwick Timpo Marshall’s Unlvend-~ 
Oem HMgs. 'Relwn PSWS'. 

Emrev •..-i-- 

NEWSPAPERS <11 ' ' 

‘Inti. Thomsen Conv - . - 

SHOES 41) . ' . X 

NewBofd a Bortm 


k' 


Cheap tube 
for chUdren : ^ 


RISES AND FALLS 
YESTERDAY 



Up 

Down 

Setne 

British Funds 

90 

3 

1 

Corpns. Dem. and 




Foreign Bends... 

T9 

10 

37 

Indwrtri^e 

207 

261 

9126 

Rnnncial and Prep. 

9B 

117 

281 

Oils 

32 

11 

13 

Plantations 

3 

5 

17 

Mines 

67 

14 

78 

Others 

67 

27 

76 

Totals 

583 

443 

1.42S 


LO.YDON TR^SPORT ii;;ii) 
introduce a flat-rate fare 
for cfalidren ^travelling Jinx 
the underground duxfng: 

The aim is t.o bring dowu-^j^^. 
cost of family travd, azidj^' 
encourage children to idae 
the most of London during 
summer holidays;. ; , 

— ■ L 
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FT-ACTUARIES SHARE INDICES 


These Imfices are the joint compilation of the Financial Times, the Instihite of Actuaries 

aiyl the Faculty of Actiaries 


Stock 



EttUITY GRDUPS 

Tfiw., Aug. 7, 1980 

Wbd^ 

Aug. 

6 

Tuesv 

Aug. 

5 

Man„ 

Ang. 

4 

Fri«. 

Auil 

1 

Year 

ago 

(offrex.) 


& SUB-SEQTIONS 















Gross 










ESL 

Est 










Earningi 

Dh. 

P/E 






Figtees in parentheses show nunber of 

1 Index 

Day's 

Tieu % 

^ % 

RMhi 

Index 

lidex 

Index 

Irdex 

Index 


stacks per section 

No. 

Change 

(MaxJ 

(ACT 

(NeO 

No. 

No. 

No. 

No. 

No. 




% 


at 30%) 







1 

CAPfTu GoniigriTPi 

27559 

+0,7 

16.73 

5.97 

723 

27357 


27956 


242.71 



2 


25427 


1859 

659 

650 

25431 

25730 

26156 


22348 




3 


408A6 

-03 

2224 

5.95 

535 

40952 

41626 

42053 

423.46 

36141 



4 

Electricals (16) _ 

799 A7 

+15 

19 94 

332 

1022 

78S5S 


79951 


60110 

S 

Engineering Contractors (11).. 

33421 

-04 

2032 

.750 

627 

33555 

336.97 

336.90 

33657 

36644 

6 


178J4 

+05 

17.70 

745 

654 

17728 

18037 

1B125 

U2.77 

17636 



8 

Metals and Metal Foniiing(16) 


_ 

2179 

IFF! 

548 

U62I 

169.49 

16949 


16053 


CONSUMER GIMHIS 











11 

(DURABLE) (49) 

23IL49 

+12 

1425 

554 

842 

22779 

233.69 

23424 


ISOiS 

12 

LL Electronics, IMIo,TV(14) 

345 J3 

+15 

n 19 

458 

11 IW 

34053 

34929 

•97.79 

34859 

9023 

35354 

9954 

32434 

14934 

13 

Household Goods H4) 

9424 

-05 

25.74 

1058 

4.90 

9439 

14 


iliiVii'.g 

+05 

2224 

921 

528 

10158 

10356 

10552 

11 KI 1 

m.78 

COHSUMBt GtMDS 



21 

(HON DURABLES) 0771 .... 


+05 

3752 

6.98 

6.78 

2»55 

23350 

2S57 

235.92 

mat 



22 


278.98 

-0.1 

1630 

650 

726 

27929 

2M53 

283.06 

28456 

28533 


23 


315.73 

+0.8 

1921 

645 

623 

31337 

31835 

31757 

320.72 

327.95 


24 

Entertainment, Catering (1D~. 

32623 

+0.9 

37.70 

656 

750 

32323 

330.95 

33250 

33358 

30633 

25 


20829 

-02 

19.46 

721 

654 

20854 

2IZJ0 

2U.74 

21354 

204J8 


26 


34739 

43154 

+03 

+1.0 

191B 

458 

742 

953 

655 

426 

34641 

42750 

130.61 

22643 




31435 

40934 

32 


2177 

435.06 

43927 

33 


13059 

+02 

2730 

3050 

132.90 

228J7 

34 

»feo«'(/K) . 

228.92 

+Ll 

13.77 

550 

947 

-450 

229.71 

12456 


24759 

15L97 

35 

TmlU<(71) 

32422 

+03 

26.46 

12.71 

12351 

124.73 

12557 


36 


22457 

+10 

2557 

30^ 

4^ 

•99941 

WSm 

22259 

2657 


245123 

73J7 

37 


27.08 

+0.4 

830 


2754 

26.97 

2657 


41 

fimraeBmiPs/QO) 

22130 

+05 

3659 


722 

21959 

22439 

225.02 

22653 

19954 


42 

(2emlcals (16) 

30857 

+12 

20.09 

mSi 

SJl 

30545 

31138 

419 M 

31621 

27753 

43 

44 

PhannaceiiUcal Products (7) ......... 

Office Equipnient (6) — --- .. 

218.95 

30523 

+14 

-02 

1156- 

1926 


10.70 

656 

215.90 

10535 

9999R 

108.70 

22355 

10851 

22750 

10753 

21752 

11851 

45 

ShkipingdO) 

57750 

+05 

1328 


928 

57456 

5BL9S 

Frm 

59326 

44522 

46 

Misce»nneoi«(60) . . 

2B024 

— 

1625 


757 

y- V-^ 

28456 


2K.90 

rrm 

49 



BI£M 


■111 

■rTTTBi 


I 



FTT* 

IT 

OUs(B). - 


J 

m 






■T'l'l 






A1 

Bwi ' r-i ' FH P ^ Mm 'I • 1 1 1 f 



. 




2SI5S 

22454 


m-x .bkw 

10945 

22456 

62 


22724 

+12 

4446 


257 

22550 


63 


28L94 

+10 


.629 


znM 

28629 

29L60 

29721 

26022 




64 

65 

66 

Hire Purchase (5)...., 

22729 

+11 

1353 

440 

956 

224.74 

23824 

243.98 

24655 

16627 

Insurance (Ufe) (10)., 
lnswance(CDR8iesite)(9) 

222.95 

14859 

-OlI 

-OJ 

z 



22329 

M9.97 

22925 

15526 

227,75 

153.78 

289.29 

15451 

14637 

22522 

67 

68 

Insurance Brokers (9).......m...„.,.-.. 

33240 

333L48 

-02 

-0.9 

13.98 

6.94 

532 


33L77 

13476 

33757 

13743 

33359 

13954 

33752 

14125 

44L71 

14L27 

260J7 

9154 

360J4 

U655 

69 

70 




Miscellaneous (12) ............ 

13953 

+02 

1451 

632 

858 

1H42 

139.94 

M034 

?r 

81 

Imestroent Trusts (209) 

Mining Finance (4) , 

25354 

2415S 

+10 

UIB 

555 

459 

10.78 



25724 

23955 

25854 

237.71 

20850 

120.70 

91 

Overseas Traders (19) 

41154 

— 

127? 

720 

9.87 


41559 i 

41755 

417.99 

33628 

9r| 


27653 1 

+05 


631 

— 

27550 { 

279^1 


mil 

mi 


ACTIVE STOCKS 

No. 

Denomina- of 
tion marks 

GEC 25p 10 

ICI £1 

Plessey 50p 

BP 25p 

Thom EMI 23p 

UDT 25p 

Barclays Bank ... £1 

Beecham 

Boots 

Cons. Gold Fields 25p 

CourtauJds 25p 

European Ferries 25p 
Marks & Spencer 25p 
Premier Cons. ... 5p 
RTZ 25p 


25p 

25p 


Closing 

Change 

19S0 

1980 

price (p) 

on day 

high 

low 

474 

+ 10 

494 

326 

364 

+ 6 

402 

34S 

21 s 

+10 

223 

108 

348 

+ 2 

412 

320 

332 

+ 8 

348 

260 

62 

+ 4 

69 

35 

395 

+ 5 

430 

327 

139 

+ 3 

160 

108 

215 

+ 4 

220 

158 

508 

“T 5 

567 

3S5 

65 


87 

64 

179 

+ li 

191 


100 

+ 2 

102 

77 

76 

+ 2 

99 

36 

472 

•i- 4 

485 

327 


OPTIONS 


First Last Last For 

Deal- Deal- Declara- Settle- 

ing ing tIon ment 

Ang. 4 Aog. 15 Nov. 6 Nov. 17 
Aug. 18 Ang. 29 Nov. 20 Dec. 1 
Sept. 8 Sept 19 Dec. 4 Dee. 15 
For rate iitdicotions see end of 
Share Information Service 

Stock.s dealt in for the call 
included HFI. Rugby Portland. 


Brengreen, John Brotim, Derri- 
tron. York Trailer. Lasmo, Dnn- 
donian. Gough Cooper. First 
National Finance. Higgs and 
Hill. Whessoe. Ultramar. Blue 
Circle and Town and City. First 
National Finance were dealt in 
for the put. while double 
options were arranged in 
Commercial Union and First 
National Finance. 


RECENT ISSUES 


FIXED INTEREST PRICE INDICES 


SHtfsb Goveniment 

-flar, 

Au^ 

7 

% 

ad ad|. 
ndgr 

]d adi. 
I960 
' to date 

1 

UaderSyeari— — 

U529 

•f056 

— • 

655 

2 


110.79 

+154 


in 

3 


11724 

+158 


7.91 

4 


12950 

+ 0 J 0 


7.24 

5 

AUdirln ..... 

21SJ9 

+115 


756 


FIXED INTEREST 
YIMD 8 

Midi Co«L Air. Gross iM. 


Low 5 yois.......-..| 

CoupoiB IS yean........ 

S ynn........... 


Medhn 

Cgbobs 


5 yem.. 
15 yean.. 
25 yean.. 


High 

Caqnns 


5 yean. 
IS yean.. 
25 years.. 


IfTEdeentiiles. 


TTur., 


1L99 

1L93 

ILO 


13.48 

1331 

1325 


13J3 

13M 

1342 


3142 


Wed, 

Aug. 

6 


12.18 
.1218 
19 nf 


13.78 

13.5S 

1338 


33.98 

23JS 

13iA 


ILSO 


Yew 

MB 

(approx.) 


18.S7 

1047 

IfliT 


31.n 

U.99 

U99 


3Z22 

1237 

3235 


lftS7 




Wed. 

Tuea. 

Men. 

Aug. 

4 

Friday 

Aug. 

1 Thure. 
July 
31 

Wed. 
July - 
30 

Tuea. 

Year 
- ago 
lapproKi 

Index Yield 
No. % 

6 

J9 'fiO-yr. Red. Debit Xioans (15) 

16 Investment 'Irtist Prefs. (15) 

17 ComL and Indl. Prefs. (SO) 

84.71 

50.73 

66.B8 

tl3.55 

1534 

15.A3 

64.90 

B0.8S 

67.78 

55.50 

M.94 

68.58 

55.64 

50.94 

68.58 

65.58 

50.94 

68.65 

65.65 

50.94 

68.56 

85,66 

50.94 

68.61 

‘ 

66.58 

60.94 

66.56 

58.34 

50.69 

71.67 


A uiflha »d lawn raeord base dates >nd vaftias and constltueiit ehangca are puhlisiied in 

s Jri.y SS ™n;w. i™" Bia asi UJ ae. ita». 

Cannon Street. London. EC4P 48Y, prioo ISp. POt 



EQUITIES 


Issue 
Price _ 
pt 



2980 


Stock 


High I Lew ; 


■5g«' 

+ Of, >oS Eg 

-|o. - o =p|o>."’n: 


S6Q 1 

F.P. 


Ilia 1 

1 91 

ittBakerElectrnlealDD 109 

1 +a 

b3.85 

2.0 5.1 

11.4 

$381|| 

F.P. 


1100 

1 80 

lEnergy Capital n2jpi' 90 

1 


< ~ 1 

_ 

•W 1 

F.P. 


260 ! 

l21S 

'.tlHall Bros* 260 



. 


ss 

F.P. 


96 

I 74 

.Home Farm ProdsfOo 95 

!-i 

bS.9 

! 2.5 4.4 

13.0 

160 

P.P. 

1 ^ 

153 

13b 

ItIMarinex lOo 143 

’ + 8 

1 - 



100 

F.P. 


110 

91 

iPeariesB. > 91 

1 „ , 

. b6.3 

t 2.89.9 

4 5 

Ibl 

F.P.] 

1 ^ 

i 7a 

67 

IttRollefr Noland IQo.l 73 

f 

.tl.O 

1 3.6-2.0 

20.6 

fSO 

F.P.I 


(112 

98 

ittS.PO, Minerals lOp, 99 


.1 - 


• -- 

}67 

i P-P- 

— 

85 

i 

lUtd. Electronic BOO..I 74 

1 j 

j .... 

•;b1.8T 

1 

1 2.2;3.0 

21.1 


FIXED INTEREST STOCKS 




as ' S9 :^c« 
i c <• >35G 

3a. !<& 


1980 


High I Low 


Stock 


! -a or 


H I F.P. 
98 £80 
•1 I F.P. 
•• F.P. 
^ I F.P, 

1 I F.P. 


|83f7 1120 ;iD9it|Britlih Home Stores 9% Cnv. Ln. 'B 8 |118 

' I 8 S 4 I I 8 I 4 Denmark 13% 200S 16i« 

- 69 { 554 London A MfcllandsSfs PC Deb. '69-94,' 68 

~ '103 100 Outwich 10% Prof ;i00 

8/8 il0Si«'l01tsl6outh Stair. Water 0 ^ 4 % Rd. Pf. '65 llOSls' + l 

i 2 BiB 104 1103 |Sunderrd&8.ShieklgWtrSjSRd.Prf.lS83'103i3:-M2 


“RIGHTS” OFFERS 


iMua 

Price 

p: 






Latest 

Renune. 

Date 

9 M 


1980 


High I Low 


Stock 


c S li __ 

305 1 + or 

o-z* I — 

oft 1 


66 

F.P. 

5/8 

1/9 

96 

105 

P.P. 

14(7 

15(8 

127 

132 

F.P, 

23(7 

8/9 

169 

IB 

P.P. 

7(8 

12/9 

soil 

65 

F.P. 

22/7 

16(8 

76 

34 

F.P. 

1/6 

29.8 

66 

92 

F.P. 

50/7 

12(9 

138 

SO 

Nil 

85/7 

SS /6 

92pm 

13 

Nil 



IBipm 

100 

Nil 

15(8 

12/9 

,892pm 

7B 

F.P. 

1^17 

20(6 

96 

263 

F.P. 

1/7 

16(8 

374 

126 

F.P. 


6(8 

175 

80 

Nil 

15(8 

12/9 

so^pm 

120 

Nil 

15(8 

86/9 

8 (}pm 

52 

F.P- 

28(7 

26/8 

81 

76 

Nil 

| 20/8 

10, *9 

36pm 

10 

Nil 

13(8 

3(8 

|3iepm 

22 ic 

F.P 

31/7 

86/8 

13iu 


88 

117 

146 


Anderson Strathclyde.. 

lAstbury £ Madeley 

Berisford iS.aw.i 


27 ig Brengreen... 
61 Charterhali. .. 


40 

123 


Clive DiseounL.... 

Coalite 

65pm Crest, Niohoison . 
ll&pmlDerritron.... 


87pm|F«rranti 

87 iHaaelweod Poods. . 


307 {Land seeuntlog.. 
127 [Lleyd a SeotUsh.. 
16XpmiLonrlio... 


2||m|.McKay Sees. . 


{MeUlinson-Denny . 
SDpiniPolly Peck., 


Ipmlsturia.. 

12 Ttiurgar Bei 


Serdex... 


95 

ISO 

16S 

27lg 

61ig 

49 

133 

68pm 

33>spm 

280pm 

93 

35? 

156 

15tepm 

2Spm 

70 

85om 


—I 

-1 

-*-8 


■He 


-t -1 
+ ** 
-rfi 

1-J 

•»5 


aoi 

1pm 

Hit 


nr 

* 11 * 

- 1-10 


— Ig 


flenunctation date usually last day for dealing free ot stamp duty, b Rgures 
based on prospecnia esu'tnaia. g Assumed dividend end yield, u Forecast 
dividend: cover based on previous year's esminga. P Dividend and yisid based 
on prospectus or other official estimstes for 19M. Q Gross. T Rguies assumed. 
f Cover SHOWS for conversion of eha/es not now ranking for dividnnd or ranking 
only for restricted dividends, § ffiaclng prleo to public. p( Penes unless otherwise 
indicated, t Issued by tender. || OBsred to holdeis of ordinary shares as a 
** rights." ** issued by way of eepitalisation. §5 Reintroduced. 41 issued in 
portly-paid sllotmant letters. * With warrants, tt Unlisted security. M issued 
as units comprising two partleipsting prslerence shares and one onfinery share 
at R3 jO per uniL f DooUngt under apeeial rule. 


UNIT TRUST SERVICE 








OFFSHORE & 
OVERSEAS-contd. 


■Sornty, jetmstsM (Int. Advberl 
163. Heps SL.GtU9M.C2. OO-BZISSZI 

HaptSLF(LJUr3U| VS~ 

MufnyFMMhrl^l US 


: Henderson AdmiiL (Guernsey) Lfed. 


.7 New SL.SL Peter Port, Gucrawy 04812650112 
-Aiiieriean 0/S (use) .009.7 J — 


Henderson Soring Group 

801, Gloucester, U, PeMer. H01199 Kong 


Nat. Westnrinsler Jersey Fd. Mgrs. tU. 
45 La Matte St, SL HeBw. Jeney 0534 36241 
Ingiw 


EwIVFuod-. 
MrniiihaBl I 


!dE, 

Hgrs. Ud 
0534 362C 


Sentiy Assovance InternaUenBi Uric'- 
P4L Bn 1776w Knlllgn Sr BmaiKta. 
Viagid Footf ......jmiM 


Sfltger A FtieHaaier UbL.J^estX'^i 
2Q,CmaaSUEC4. -.Gl-;' — 

Ddafomk. 


Tol^TneiAu^ 



Japan Fd. •July 30 . 

r Japan Teen. 

•MauwSiiiflPMS^ 

• 6ondF4.Jn^^ 
.POanTl 7Nenr 
-GlltFd 



I 9.00 

MMnaiy ctege. 


NcgitSJL 

lOa Boulevard Royal, LoaenGCRag 

mvAuB. 1 , ...niaiiw 


StauHtard drortBred ML H. Fd; ' ';|.v 
37 nie NMrMIui^ LnaanboWg,' - - 
MAVAug.4....._...| USSUm 1-44;^?-. 


I 1 - 


StronghoM Mmgpjnent lirnffid 
-0S491V5 


indedw 

'fBI-Samuel & Co., (Goemsey) Ud. 

'8 LeFehvre SU St Peter Port, tanimy. C.t. 
'GuenaeyTit .J179.7 19221 J 339 


‘Hn Sanari InvesL Mgsab Infad. 

PJL Box 63k Jersey. OS942738Z. 

■ok ^aBiri^S ri lj gm A Trin33«S. 


ILEJ- latenmlieial Ud. 

P.O. Box U9. SL Peter Port, termey, C.I. 

“ ” “ osH I'" 

. -JliinsLl 

IfitaUteue M K73 


P.O. Bn 3^ Sl Holier, Jersey: . -0S«W 'n. . 

Cemniqp|«rrisL.....|lklS lSU4^ tyj. . 



Serinoest (Jersey) Ud. (x7 . .t.- 

Qoecn Hse.,.Don Rd., JL HeHer. Jgr. f» 
AnedonlflcLTsL.— ' 

2EtiSfc= 









ndfie BMn Fund 

lOe Bauleeanf ReyaL ljBeinliQw& 

NAVJane6 | USS6.72 |-HUH _ 


Surnwest 1>ust lihnmtrr LliL-r 
4A Adail Street Oeugta, Me or Mn a 
TheMnTnut |U)7A U34'- 




N.V. toterbeheer 
-P.O. Bn 52b, Oeffi. Holland 
Esqierakla(ts.Pi1ce).| DFS6.91 l-HLlOi U6 
'Inteimliflial Pacific Iny, MgmL Ltd. 
P.a Bn RZ37, SL Pitt Si, Sydnnr, AwL 
•J»rilnEiaiityTsL..-|A3L43 33f 4 3.95 


PRce nl B I w te ma Baiud 
PO Bn 77, SL Peter P^ Goeni, 
INer-DolUr PM, 

Fbr EastnaU 
liiaCWrenqrFM_| 

eOTfn cJCMipi GBt 


TSB IMt Trust MMagers (iEJ^Ufc>^ 
ULWim 5L.SL HHIer, JaseyfClL -Q^TSf . 



04S1 26741 


TSB Jersey Fii 
TSB Guernsey Fotel 


Alen nAign I 


Jardme Fleming & Co. Ud, 

46ih Floor. Conrad Centre. H^ KOng 


JMkieEsin.Tst | 

>.lanliaeJ^Bn.Fd.*. 
JardlaeS.6jk..... 
.MIm Flem. Im 

•Janline Securities , 

. lnU.Pac.Sera.(lne.}J 
Oa.(Aceum.) 



PiewWtnce CaptM Life Ass. (C.L) 

PO Bn m. St Peter Port, Goermey 04BL 26726/9 
Sterfkig Band F^— ~ 

''*Sm2b*S Jki^ 7. NeJini^%i^W' 


TSB 6» Raid Mnigers (CJJltt^ .. 
10 winf SL, SL Metier. JeasyWL . 

hien 00 Am & BeA jbIl Hf,i 



Tokyo Pacific HnWlagi NX. 
intimis Minroeinent Co. ILV« .Concss^ 
NAV. per stnre Aug. 4"USS7Mfc,'‘. 




(hiest FmM MngmnL (Jersey) Ltd. 

PO Bn 194, SL Heller, Jency. 053427441 


Tehye teific HM^ (Seabeard) .NJbr.. 
iMlmis Matagemeirt Cob N.V, Coracm. 

NAV per mac Aug. 4 USS574I:.;:. : 


Leopold Joseph A Sea (Guernsey) 

. HM CL, Sl Peter P| ^Co erwn._ ..04S1-26648: 


Tyndalf Giecqi ... - . ■ 

P.O. Bn 1256 Hniilln 5.. D e iii isdL.agSg 


Ibi'- : ' 


,LJ.Slcriin9Fand_|EU33 llsq 4 ^ 

‘Kemp-Gee Managenrt. JerMy Ltd. 

1 Charing CrastSc Heller. Jersey. 053473741 

■ * 144.4-2 

1L24 


SBC hion sInieu C Mmagers Lnited 
PO Bn 4 ASl Peter Port Guenney. 0481-Z302L 
liCMnmeFd iUsniUB 1DA3| ....,4 — 




fAcem. 

INwSLSLMw, 
7PFSLAIIB.7. 


C^aiFfMt njfl l 

SSI55"i==k5i5 


Keyser UHmann Ltd. 
25, MKk Street EC2V8JE. 
Ftanseles 



SettaM A^ Bbnagameut (C.IJ 

Swnu^ 0481 26331 



SfcHmond Life Ass. Ud. 
48, AIM Street Douglas, l.aM, 

Irish Gill BaiM 


In&GoetSttTst 
nrstSlerHiM 
First M. 


Ktabnrart Benson Ltaltnd 
2Q,PeimaediSi.,EC3. 
giekwe s L 


Guerinyinc. 

Do. Aeoan,,.. 

K.B.EHrebendFd 


K3LFar|»Fa_^ 


X.B.GIB. 

K.B.lDLBd.Fd.liiL. 
K.B. lot Bd. Pd. ACC. 

HB, Inll. Fm,iiI 

iCb. Japan Rnl 1 

ILB.^jisieifd.., 


^ :j J 3.6wtliFC..i 


iBertauds. 




UniBfe Assurance -(Overseas)' LtfL.-' 
PJL Bn 1388, HaGfian S81r Bun d * 
lnternLMngd.H f ' OSSLOB: 


IntomUanal Raserves LknMnf 
Bel. ftanc aCFlnJ tgjOtMBiLffT* 

pa«» ir- - 

Dutch GoUder.. 

FrcMliF>SMi. 

•Piteo 
IPrkes I 


Ifnitw rnv riliiifii l fif if Wi rtts ft adWT '^' 
Positah U767, 0 6000 FNridbrt IL;. u . 

IlnKniut* nurrn ■■ 


tV. 

L..'' 






• .L 


gffl yh M Asset MgL (Benanda) 

P.g Bn 664, Bk. of Bermuda-BU., Bermuda 
ReserwAsKtsFd._Josnui lOJ 


Utd. InbnL Mngnmt'(^ Ifd..’.' 
H MNeaster $b«eL XL HeOfr. 
U.I.B.Fend |uvp«a 106^ 

van Cntsem dr 
^ 8 sn 8 tr«e(,LaBdut,lilC 2 .. 
I^aAmer. IPs. Fd.| DSB3IU8 


.V-. 

K 


hr- 


AtgauS. 


S. h. WSrbipg &'Ce.Ud. - 
GreUm Street EC2.. 


Lazatti Brothers & Ca. (Jersey) LU. 
P.O.Bo*108.SLlMier ' 

L.B.Exienid 


^ A Prosper IntenoSeBal 

?Xh 




SLHeHer,JefWc.l. 053437361 
Fuod..||^4BlUM ....J OJO 


Ueyris Bk. (CJ.) U/T Msn. 

PA. Boa 195, SLKeBier, Jersey. (B3427561 

Ltayds Bank International. Guien 
P.O. 80(438, im Genew U (SMoerDsd) 

SIS 

M & G Groip 

TleeeQi^ TowerHin £^660... 01 - 626 ^ 




053473933 


^e.JheMJi^30L 
Mrs. Ah'. Aog; 4, 



1-031 


AUantteAiKLS 
Aus^.ianEx.Aiig.6 


GeUEkAcc. 

GMEX.IOC, UniB 

Ijjjnij ______ 

(Acorn unts)- 
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Fbr Smag see Carr, Sebag Unit TmU Managtrt. BmieRejOiHOM-.— 158H4 166J( +L8E — 

Amerlea(2) U|l» 118.91 ^oo; — 

Security SeiectioR Ltd. FwEasientXii M"®-* - 

ReglsNse.,KlngWilllMiSI..EC4. M-6234951, ► ■“"■M IW.76I — — 

UndGihTMtec.— ..|M2 26.3) ,j |.M City nf Westminster Asuiranec 


Langham Life Assiw. Ca. Ud, 

LanolmnHse.,KoMraakDr,iniM. OU035211 

HameaPm-Pimd— (1044 309.ff | — 

LanMnffl’A’Pian— .IW2 7&H ._. — 

VProp.Bond— 2794 ..... — 

wm (SPl Man Fd ^ SSia .... — 
Legal ft Cene^ (Unit Asu^ Lti . 
MMswood Home, 

ktSIeu. 

CadiimiM 


WaiRiUil Life Aanrance Cn. lid. 

2Z2BihDpswte.EC2. • 01^2476533 


... . UmK 1595 

Aran Unds (735 7i 




Und CtbTstlnc |26.4 

Stewart Unit Tst Managers Ud.(a) 

45, Chartolie So., Edinburgh. 

TStewart American Fmd 

Siandard Unns 163.4 

Accum. Untts 753 

Wiihdrawnl Unds Ml* 




■Stewart MUm fia^ Frnid . 

Siandard...- -U69.4 179.71 J 

Accian. Unu^..-,..„.Jl9£^ _ 20 7i|^ .._.J 


Oeahiib tfues. & Fn. 

Sun AKimice Fund MngL Ltd. 


lnliri,Aug.i 


3D2 


Q31.Z26 3271 weaPMP.Fimd. 

. _ Managed Fond— 
L73 EquityFund— . 
— FamMUid Fund -.— | 

— Ueiinr Funi— — . 

r.m SmI 

5.46 BMiGoWFd. 

5.96 PULAFund— 

Soe. Prop. Ufihs— 
Peos.Gid.CaiiHal — 
PaB,6td.Acann. 

Sun Alliance HM.,Horttiaa<. 04(064141 Pens. Nbi^ Cap..— 

EwfoJmyh K302.10 318JU .. ..J 504 Pens. Mngd. On. — 

WnieFmUyFd. ]l249 13ZH -o4 509 Pens. Money Cap 

P6n&u mqbrp ACb 

Target Tst. Mngs. Ltd.V<aHg) Pe«.Eau4yCap. 

1^ Pm^Med.^.. 


Invesunem Trust. 

Special SliuaiNtB— 
Amenean Eagle — , 
Padhe Income— .,| 
Pacific Aeaim. 


_ Series 12) 
D.7 92J 

ZU.7 2215 

b3A . 66.7 
97.7 914 

n.9 BbJ 

1008 1062 

D62 
743 



Merewy Fund Managers Ltd. 

3Q, Gresham St.. EC2P 2EB. 

Mrc, Gen. Aug. 6— 

Acc. UtS.Aug.b- 

Mrc. lnLAu9.b — 

Aec.Uh.Au9.6 - 


Meic.EA.Jidy23._i 
niU.My23.i 


Accum. Unil^ 



Extra ineeme- 

Prefetence Share—.: 

Equity...— 

InconieaaclGmwih.. 

Grawth,.......M— 

PrafessumalAug. 6._ 

Eqiy. Ex, Inc 

r Ex. Acc. Aug, 6. 


S' 

Tower UnK Trust HngL Ltd. 



^ NFSEACC..— 


Soc. Frist Uidi Fund . 

748 Fund onemly dosed ig new iawstmem. 
inu Performjlmis— I 2603 




176. 


'3.4 
1495 
1703 
H.0 
615 
52.0 
S»2 
485 

HI 
iSi 

^7% 

,^■^18531 


-1 041 

+05^ 


+oi 

‘+aa 


■»o; 

+0J 

*01 

*01 



LUU.-? 


4i« 

»5J| . 

suss I, 

sTOhti'T^ 

... 

./»3K|, 
MTELS .,5 

^sustsials ' 

^1 WSPlpst- 

"ShC‘S.1. 


3P tube 6 

-hildrea 




MMIaiul Bank Gnip 

Unit Trust ft b iagers Ltd.U (a) 

Courtwood House. SUwer Street, Head. 


jlnennetits(...iH8 

InawmTsi -_pi .g 

ML Growth Fd.— (495 
(Accum, Units)— „|si5 

Friends* ProvdL UiM Trft Mgrs.V 
PixhnmEnctDorltii^ 03065055 

Friends P»«. OnHs >.|55.4 S9.D +041 471 

Do.Acann. KS ^ North A«rton— 1383 

Funds bi finurt* Be. A c tum. »—(C.4 

Pi*i(cTnme«.Klog5way.VifC2. 01-4054300 SJ ftSiS (^4 

CapiWJidt?!,: B29.5 mij —J .4 97 1)^ 


39/45 Finsbiry Sipiare, EC2A IPX 
l.rcemeft Growth 121.7 ....j 


snAA rerturmuims— . 

Cftl Series ca Prices are 
gg Series‘S) These ar 

t m Commercial Union Group 

4 29 St. Helen's, l.UfidershBlt.EC3. 

ATI Vr.AnAc.Aua.2_-i 76.47 

653 Do.AimnorUB 1 2406 . . 

653 "Hmd w Han^ Inteiest BerU. 

Cash— .——.—{953 10031 .. 

Fixed InvesL— ...|943 - 

01.6282294 Property..-...— .—.(973 102 

NauWettUmtTfiBi_lW3 99 


10) BM 


Property liritial—[ 

Oe. arcui" _ii m J 
Lagd A Genwd (U« tadns) UdT 
Exempt Cash tott. . 

Do. Accum. — — 

Exempt Ehty- lint— 

Do, Aeon.— 

Exempt Flim lidL— t 
Do. Aram.— 

Exempt Hrgd. 

Do. Aeon. 

bempe Pi^. lipt.— ^7 
Dp, AcciPn. — P313 
Legal ft 6en^ Rrog. Fd. Mgrs. lid, 
U,CbieenVictmtaSL,EC4N4TP. 01-2489678 

IftGJtmel lUftl ,112.91 I — 

Next siCl day Jdy L 
Life Assar. Co. of Pennsyhiaidi 
8LNewRd,ClBUaB.KM. Meduay81234B 
LACOP Units 11039 209X1—4 — 



Prudeitial Pendens LimKidft 

HdbomBais.EClN2NH. 0MQ592Z2 

^d-=' 

Ralbnca Mtihad 

Tirtridpe Wens, Kent. 089 2222 71 

ReLPnp.Bdt |2n.S . I 

RottscUd Assat K MiBg am a ut 
St. SwUlAB Line, L ondon EC 4. 01-6264356 

eu-l — 


B- "^.' ^sso.pjaj mLisass 


Royal litmuce Group 

New Had Place. LherpooL 
(tayM SHeU Fid— J19U. 


<BU274422 

20Ui— 4 - 


GVoupV 

4. Gt3UMee*x UMl. EC3F SEP. 


585 


575 


Cn-2477699 


176.7 



(or policies iswcd alter 13J9B0. 

am bid pnen far eariier pefides. 


012837500 

(-old - 


SbeHMd,S13UL 
Commcdity ft Cen. _.{1D4.9 

Acc. UB. July 25 hjPi 

Oterse as Growth...— P7.~ 

Do. Accum. ..{tt 

Capital.— 

Do. Accum.. . 

Pb-Cj*.— pan 



Arclmray Uidf TsL Mgs: lid.V.(aXc> 
S17. High Hnibore, wav 7NL. 0M316233 
ArdnwyFkmd— JUI5 117JI-17L 5JS 

Nos at jiir?. Ncxl^ 4^^ ^ 

Bardays. Utdeom IMJf (aKcKg) 
:;Unicgralfo.2SD'ytao(wdieL,E7. 01-5345544 
■•UidmniAnftriau..^B10J .34^1+03 240 




rOJ 442 


•^1.7] 




:nci iTtimEdsb 
».■ lU' * ST3 
.>•1 iSJ 


la'rae 




On. Exempt Tit '— 

Do, Extra Ineeme . 
'DD.FiaucW. 

■ »»■( ■ 

-D0.J 

•Do. I 

'Wcl income Tnm. 

- Do.Prf.AVu.lS. .. 

' ‘.Db Oem ii n y ' J] 

' .Oo.TlnnicefM_.[ 
DcHwWwUeTsL. 


' Baring Bnrlhers-ft Cok, litLlV'.(a}(x> 

88, lawhrtwn SL, ECS. . (0-588 2K30 

' BliimiiiBeU Progrmive MgciL' Couy 
9.BUtum^e.EP. ■ (H-5B862B0 

BVmiePr.-AuSLSu.| 

ActUti.-* 

Bridge Ftand Maua^jers (aXe> 
Aepblte.,iaa9imMoin5i.^C4. 01-6234951 
Auur.Cea,. 

Income^: 


G.T. Unit Managers lid.y 
lb Fosbury Cir«iLEC2U TDD 01-6288131 
G.T. Cap. Irscmie 
Do.A«r 

G.T. iix:.y£ u'i— :;;i 

£T:u.s&cm : 

6TWU.Bd.Fd.. 

GJ.Japan&Cn 
VGi.PeiB.Ex.Fd.. 

J.T. MTFimd 

G.T. Four Vm. Fd-...,. 

G.T. Far Eau ft Genj60:S 

6. ft A. Trust (a) (g) 

5(Uylpighib»d,BrMlwead, (0277)227300 

G.ftA. HS5 • 4331-031 538 

Garhnora Fund ManagorsV (a)(g> 
2Sl.MaryAxe.EC3A8BP 01-6236114 

Dealing only; 01-623 576675806 

311 +071 054 

i 

4L4 -03 ■ ■■ 

5750 -03 
83.fe -05 


TH: 074279842 

S 4j-0.a 385 
2j -Cl 3K 
cat ... . 1» 

3^ ^ 

?Jg 

79.S 72b 

•ILa +a: 333 

45i +03 333 
653 -ax 937 
78J -a* 937 
1323 -3i S.2S 
1385 -37 525 

401 +0l: 103 

40.7 -+0J L04 


Speeal Situaiians — ^3 28.9| .....( 3.23 Confederation Life Insurance Co. 

Trados Uitien Unit TsL ManagersV SaChan^Laiie.wmiHE. 01-3420282 


10(1 Wood Street, E.C2. 
TUUI July 4_— 1583 


Transatlantic and Gen. Secs, (el (y) 
91-99. New London Rd , ChelmsioriL 
07. 

147 
70 
_95 

[Acewn. 


01-628 son SEqu-JyFm d- 1 

6191 4 584 

Psnal. Pm. Mnpd..— 


I23S5 

^3 


Baitxcan Aug. 7..,-_|S22 

(Acewn. Unm) 14(L0 

Barb. ExemoiJulySO bS.8 
ghamAug.7._. 

m. UniS— 

:alemeo Au^,_,-„ 166.7 


BeMngham Ain. 7._.IS9 5 

1. uiwg naTi 

:oAu9.x,_.-..r 


AmerUanTnisl-.. 

BrKisli Tsl (Acc4 

Commodity Shm, 

Extra Income Id. 

FbrEaaTiwst 

HigaicBameTsL- 

Ineome Fund— ...: _ ^ 

InkAgencies-.— C1557 U»52s+(L0ii 

Ind. Exmpt Fd. 106A T1 9B 

!pu.TsijAcc.)— — . aas • +oj 

feMiUSlBrTsL ^ 33.D 

GMs (Anteisy) UnH TsL Mgs. Ltd. (a) 


186 

1056 

737 

450 

5.35 

161 

193 


Do. Accum.* p^i P 

J^H A PacNic...— .1375 

Do.AcamL B75 

■Prices at Hus. A Next draNng 15. 


Minster Fund Managers Ltd. 

Mimler Kse.. AitNx- St. EC4R 9BH 01-623 1050 

Minster JiAy28 (395 41.Q 4 7.1D 

Exempt noSiO 109.0| 4 637 

MLA Unit Trust Mnsnint Ltd. 

OUQueenSlceei,SWIA9JG. 01-222-8177 

MLA Units 167.7 7LG ....4 439 

Murray Johnstone U.T. MgnLV (a) 

161 Hope SireeL Glasgow. G2 2U H. 041-221 5521 

MJ European |6S2 69.g +0A| 2.53 

Dealing Day Friday. 

Mutual UMt Trust Managers^ (a)(g) 

15Coo(liallApe.EC2R7BU!. 01-6064803 

Mutual Sec. Plus 1545 SAD +03| 734 

MmialliK.7U 77.6 833 -0.1 7.81 

MutuoIBhieaiU |503 ’ §49 ,...J 6.75 

MMual High YUl~— (565 604 j 10.00 


(AGan. Umis) 2201 

CgmeerlaiHS Aii^ 6— 54.2 

(Accan. Units) 563 

FwMing Imf.liily31. lOx.9 
l&um. Urrtls)._— . 103.9 


(Acoan. umK).. ^5 

MwlboroughAug.5 . 
|AcDxa..UnUsr 


Vangd. Gwtfi. i 


.... ^ 

- 5. e(U 

(Aceii^ UmB)...r 77.9 

VfttguardHYAug.5. 59.2 
VbngdardrieeAii^b. 512 

lAcQxn. uniisi 59.0 

wlc5 moor Aug. 

(Acoim. Umte) 

metonoor Om. Aug. 1 _|703 
(Acorn). Unhs) |914 

TyndaH Managers Ltd.(a)(b)(e) 

li Canjmge Road, Bristol. 

Cwiial..- .:|160.a 

(Acewn. UnlB) _M1.4 

Income ,_b_,._| 945 
|tegwi. UnieJ.. 1199.0 


-4.(8 


M.1 


7a« 

1083 

1 

64.0 


M 

51:71 




MX 

iio3.^'1io9.3 ::: 
1093 
2733 .... 
2553 .., 
3523 3611 


6.72 Equity Psi^ 

|j7 Properly Pension ._|2373 

536 Comhll insurance Co. LtH- 

6-U 33, condiiR. E.C3. 

8'g 

8.05 
3.54 


01-6265410 


^ J;:dz 
:Mn^Linie25.|2283 23ao| J — 

H| ' Credit ft Commerce insurance 

die 120.Re9em$i.,LDndonWlR5FE. 01-4397081 

2.4?.CftCMr«rf.Fd. [MID 149.01 4 — 

Ubi Crown Life, 

33b > Crown meHse„WokmeGU211XW 048625033. 



meMy DsTmos. 

Scfiruder Life Gro u ps 
Emerprlse Hmue. PortuMutlL ' 



*ief. 

tecum. Units) 


(Accum. UnKs)— 

IflL Ems. 


. 3 Frvderieli^ PL. OU Jrwty. EC2 
- • 1273 '* 


Arcmniitwlnn 1 

(u0i^ 

yKauAUodHs. 
SmillCo’s- 
•‘ Te dum l iH iy. 


..fiovett UiAn) 
77UfidaDMNI,E(3 
,1~I 


01-58841)1 
-OJH 530 




National PnvMent Inv. Mngrs. Ltd.U 
48. Gracfchwch Sl. EC3P3HH. 
N.Pl.CULUaTsi (59.4 63. 

a^«-zr|l7 iS: 

(Accum. UniB)**..JU93 179. 

■Pries on ife<t dKdmg 


■■Prims CO , 


a-6234200 
630 
6.00 
2.S0 

. ^13^ 

31 Next deaTmg Autpei 28, 


te xum. Unhs! 

rthAiner. 

jteiwUiHB! 


hsL 

'.(^ 

. . .. .tej 

Easiem 
24, Cosite SUEDiftwuh. 

ScM.Cap nSL^. 

(Accimi. UAlb)-..._0>.O 
ScoL Inc F160.0 


Nalhisal WestafraterV (a) 

Ibl. Clieapsatr, EC2V 6EU. 

Capital (Accian J„ 

fSS3S--:=z: 


01-6066060 


01588 5620 

IriiS 


l^follo Inv. Fd. . 

SmaKer Conmanies.. 
UnivmalFd_ 


9451-031 435 

:8i 


■j"’. 
.-.erfi iri'. 

.,M— .ft"; 

:x::' 

ransqjfBf.'^ 

‘iu ’J 


• . «n 




'■1 'hi 



OtMg «n«s. tvnbk 4TIBL Was J* 


BiltenniitfSiililesinBer 
Giltawnla Trust 

.604, S^Ebwx.Mc. '4th 



Rent (8) (c) (g) 


Grienesun Managaneot 6a. Ltd. 

59 GreUM Street, EC2P20S 01-6064433 

(teewn. IMhsJ— ..—lial.i 

karTflln.H.YrAiiii.7. 17 

S tceam. Iftiih6 .— 8.. 

iffiLSni.Cs. Aug. 1 109. 

EcdeV>Aug.S ; ^84.7 

(tecvm.lMtd— — - ~ 

-Granchtr. teg. 1 — _ 

(Aeewn. UidB).^ , 

lA. ft BnmL Aug. 6..I 

(Acorni. Ui^— 

Guardian Royal Ex. Unit Mgrs. lid. 

Royal Exefeiigp.EOP SDN 01-6283011 

(^GuerfffflTst B20i5 1248|+03| 436 

Hendersuis AdnMtetratien (aKlil(c) 

OJL FMs 

iff 

S2.0 
37.7 


NEL Trust Managers Ud.V (iKg) 

MMon Cowl, Dortring, Sirrey. 

Nrlsur 1743 70; 

Mebtar High tne 1^ 40J 

Nebiar lMemational.|4B3 

Northgate UnitTrust Managers Ltd. (cMy) 
20.Uaorgm,EC2R6A0 01-6064477 


itHBteaup 

CapimiGniwth— . 

Dp. Acoim. 

Exm Inc. Growth 

Do. Acewn.—. 

. FinaiKial Pr'rly, 

Do. Accum. 

Hmb Ire. Priority 

intemtionai 

Special Siu 

TSB UnK Tiustl (y) 

PO Box 3. Keens Hst, Andoeer. Hants. SPl 
02b4 621BB. Dealirns u> 0264 63432-3 
(bJTSaGenerxI &9 ^»34 -031 

;ll i:-i 

9T.0 
10A8 


'31 . Oiit. Fd. Incm. .... 

1.09 . MangVI F(L Acc— 

., .1.09 MangVFd.Inh. , 

-2J| 5.45 Mnng'd.Fd. lnan._.J 
-Z7| 5.45; Property Rd. Acc.—.. 

9.40 . PnapertyFd. InK..— . 

948 , Property Fd. Incm. — . 

I Fixed Ini. Fd. Ac^ .._i 
' Fixed InL Fd. Iran. .. 

0272 32241' Equity Fd. Acc. 

169341+021 448'EtluityFd, imu 

2^+53 448 i F9XQ7 - 

— " 1AM. Inv. TSL Fd. Acc.... 

1039 ' !"*• Tsl Fd. lnlL..__. 

1435 Imr.TsuFd. IfioiL— . 

1435 MonryFiLAce. 

IDH . Money Fd. Incm. — 

10 ;|« Inter'f.Fd.Acc. 115.7 

5 ^ Imen, Fd. Iran UU 

sSt HiffilnecmeFd. 1005 

250 liweU Fd Acc l5o 

fiOO Crown BrL lfhr.-A‘...rW0 

1,99 Pens. Mixed Fd. 

-Oil^ 



11651 +a] 
13S.t +03^ 
129J 

125.7 -r03| 
U9.( .... 

1123 

1063 

128J +a4 
1133 *0.4 
1413 -03 
1323 -0.1 
13L1 -03 
1323 -LS 
1871-13 

8 Io 

+0l 


]20l4| 

Crusader Insurance Co. lid. 
Tower Hse.,38 Trmity ^ EC3N 4DJ. 


;U62 

lioe.1 


9.9S 


937 


7.96 


J Oeposil 
14,1b Mixed. 


Lloyds Ufe Assaraiiee 

20,CllfUnSL.EC2A4HX 
MWwGwlh.Aua5-.L 1729SS., 

On. 8/A'Jtan, Aug.7 

1D2J 

■"3 

— -»4tJul*^»U«3 
Peas.Pr.CnL 
Pens-EqAe.: 

Peas.Eq.Cap... 

Pens.FxdJte. Jl.. 

PeosF'nLCn. Jdr — , 

Pens-MgAc. JuW 31 
PeiK.M9.Cap.J%^ 

Pens.Dp.ter Jidy 3‘' 

PefB.OriXlm. Jtqr 
ntifimTnuuii • 

CemmeilitrAua.6 I 

Extra Ineeme wig. 6 : 

Par East Aug. b__— I 
Fiiwieiai Secs. AuB^ 

GeM&Cen.Aiig:6— 

Growth Aug, 6—— L , 

Inc-ftOrowthte^b.llOILS IDEM ..—3 — 

Iml.GrwihJulySoJ — — -J — 

Minerals Aug. 6 ’ 

Natl. High Inc. Aug. - 
Nth. Americn Aii(L 6 
Prop.SharetAug.6- 
Speoal SUiBt Vi Aug 6. 

SiatiB Change Aug 6 
Umv, Energy Augb- 

Man.GnwtiiAito.b 

Gntioini nm^-Sci^s A 
CemnieiMyAim.S— ' 

Extra Inome Aite5-, 

Fhr Eauern Aug 5_i 
High Ineonw Aug. S— , 

Income Aug 5— L 

lMeinaiienalAii9.5-R873 

London A*deen ft ftthn. MU. Assiir. lid. 
129Kiiigsway,Leimeq,WC2B6NF. 01-4040393 

■Asset BuMder’ {504 S3.« -03{ — E™*- 

London Indemni^ & GnL Ins. Co. Ltd 

18-20L The Fortiwy, Reodina 583511. 

MonerManner 1^3 4421-83 — 

M.M.Tlfxlhie- B73 30 -S3 — 

Fixed lfflerest.—_(38!8 4121-03 — 

London Life UnM Assur. Ltd. 
81ianaWillUfflSl.,EC4N7BD. 01-6260511 

Prepei^-...— — ......[1098 



OFFSHORE & 
OVERSEAS : 
FUNDS 

Attany Fkmd Managmoifc LWM 

P.a Bax 7% SL HenerjJeisay.^^ _ 053479^ 

Ahxiadep FMd 

37, rae NoneJlaBw, Ltue t H heag. 

AteBrierFiiad IDSBlft ^ | ...,4 «• - 

Net am sMoe Aog 4 

ABen I hr vey A Rees Im. MgL (CLfJ'* 
lChw)ngCi«m,SLHel>e!>Jw-&l. 0539-1374L 

AWance IntamMional DoBar R ei erv ei 
do Baric af Bermodb HantUBK Dmiaelii ____ 
Adv--ACMI.n9Kl9)ioaoiinii^ 4M0B77 
Dtfy dk.; Aug, 3.8 0800648 (82% pa) 

Aii iuti H im SeemfUes CCJJ Limited 
PJ)LBox2S4.SLHefier.Jcisey. 0534 76077 
EamftimLTrtj ci) ja m _ 12m ^ zm 

GorTSeca.TVb(C^£^^_^‘&M -ISl 'UBX 



070527733 





K'ftVG oRSc 

inemaeDtairBL 
tnameAeaan, 

&S.Pea.Cjn- 

B8. Pen. Acs— 

ErndW Pension CmCTiae 

Ei^w Pension Acc -r 

Mngd.Pen.CiiL. 

P.lnLPen.tee- 

figgSg- Sg I 

It a el D us Series 8^ Anga. (mr ffte « legeL 

Seotthli Widaws’ 6uu|i 

PO Box 902, EMinffi EHI6 S8U 091455 6000 


ossg ab mireromnacFe 







— fetuMaiLJidy 


Hmulta Ufe Aswrawce Co. Ltd. 

161-156 Fleet SL,LecxtoaEC42DV (0^8511 
MaiagedAra. 


Pons. 


wT^ Uhils a 
Basis Rates please Pboae 



see 




:tw5 


— The London ft Manchester Ass. Gp.¥ 


StanMrd Life Assorancu (feuigaqyV 

EdlnbvflhCK22)Sn 

Maagd -emw I igjW^ 

SLai--- ^ 

Fixed Iiwefas(——Bg4 


6.47 


624 

1522 


629 

10.97 


i t, 01-488 

Gnh. Prop. Aug. 5-.I952 


U6JI.-.J ... 


WlceUe ParlL Exeter. 

Can. Growth Fimri._r 
ftFlex. Exempt Rtf 
•Exempt Prop.Fd.-. 
ftExpLliiw.T$LFd.-. 

^xBe Fund—.—. 

Inv, Tnet Fund — 

Property Fund— 

Ctd. Deposit Fd._— 

Fixed imntewFd.— 

MAG GronpU 

Tiaae QuayL Tower HU, EC3R 6Ba_a-62& 4588. 
American Fd. Bond*..| 

CenverL Deposit* 

EvitySd. . . 

Extra YieidFd, 

Family 1981**, 

Fam^8286*- 

6Ui 


039252155 Pendon Managed— 




U.65 Eagte Star InsurJMMIand Asinr. 


Ill l,ThreadnM«SeSt.,EC2. 
.Eagie/MM. Units 1634 

Eqnity ft Lffu Ufe Ast. 

Amersbam Road, High'" 


[Dp. Accun 

* iSSiiKome 




Ulster BanMp (•) 
Wiring Street, BeKusL 
(MUbterGrowUi P0J 


01-5881212 
65jq+0.^ 787 

Soc Ltd? 

049433377 
153.61 +021 L- 
164J ....J — 
129.7 +4N — 
123X ..71 — 
14851 +041 — 

gig Equity & Law (Managed Funds) Ud. 

Z92 Amenham RUd, High Wycombe. 0494 33377 

2.92 ind. Peg Eouity 

Ind. ^n. Prtpnty _. 

Ind. Pen. Fixed InL- 



Equity 

Property Fid..- 
fuffd lm«ml F.v^m.. 

m 

MixeriFil-..— 

14U 


Prick OI ‘Jiily SK **JiXy SC^Augfl L 
FlexMe Pmson Fnnd nricK on Jdr 29. 


High Yield Bend*** 
Intemauil.Biind^ 
Japan Fd Bond* 
Managed Bond' 
PerSH. Perrsion 

Property Bant**. , 

Recmeiy Fd. Bond * J 



02323S231 Ind. PeiLOvrrseas 
4Uai|-a2l 5.4B jnd. Pen. Cas h-.... 


[&sru5§ii:.w m-M 


wider ftowlb FM 
Income Units. 
Accum. Urdts. 


1352 

43.6 


J ifirjpt 




- y? 



481 Untt Trust Account ft Monit. Ltd. 

481 Hse, King Wiliiam St, EC4R 9R. 01-62: 

Friars Ht^Fwd .....1525 56.DM i 487 

■Nofivich Union Insurance Group fb) 

P.aBox4,Norwtd4NR13NG. 060322200 
GrwipTsLFimd (41(18 43241 +aq 680 

Pearl Trust Managers Ltd. (a)(gl(e) 

252 Hiffi Hoftom, WCIV 7E8. 01-405 8441 

Pearl Growth Fd. .— .B82 

AraanUnhs 062 

Pearl Inc. ..—ISA 



3ai::d 


Pearl UmtTsL- 
(tecum. Units).. 




PeEcan Units Admin. Ltd. (g1(x) 

57-63, Princes SL,Mandvs(er. 061-2365685 
PebcMUaes 0122 1205| +0.71 5.91 


162jn-a7] 

206i -0.( 

541 -0.7 
R3il -OJ 
87.7 -Oi 

4a^ r-o3 7.05 Peipghal Unit Trust BtngmLV (a) 
sqnni nm ASA 4^ Hwt ft., Herdey On Thames 049126868 
190.3 0.3 ^ P*netial6p. Growth-1598 64.71-28 
901 Fpehal Gp. L-conM-1%7 52R .Zl 
10.00 

Practtcal Invest Co. Ud. (y)(c) 
44,BtoomshwySq.,WClA2RA 01-6230893 
?«Dca.^b— gl2 4S 




ia90 


mt 

i^:?-.^ IS 


241 

L97 


iScMcsinger Trust Ble^'Ud. (ilCcKg) 

• mSodaShceLDMcIng. (0306»^ 

I M 

541' 

w 




ACBim. UnKs. 

ProvinciM 
2221 
ProKfle Unhs..— 
PiOlifie High liE. . 


745- 


4.01 

8JS 


4.71 


Abbey Life Assurance Ce. Ud. . G.L Sit Ili^-. 

l-SStPad’sClBccfeartlc^ECG. 01-2489111 liLf^y.^i^l 


EquityFund. 

EquHyAcc 


In*. Co. Ud,P 

01-2476533 

I 



482 








r'-^Thc BMsb'Ufe Office UdV (a) 

. -BtfHeeHst,TuriridgeWell«,ia.. . 089222271 

..'ifcaieyijsi ‘ “ 

M-PfWAiW, „ ■ , ^ 

■ t: .PHcs NM-dwIhB Aupet 

' SruM Shipley ft' Co. ltd.tK»<B> 

Hartandi fte, Hqywvds Hth, Sx. 0444-5B144 


Po ciT K Sm. Cos.. 

North Amor. - 
Cabot j i m.Sni . 

JapuAug.8— .. 134 
North. A^. Aug. 8-I134J 

im Gduioel Unit Tst Mgrs.t (a) - 

-45BoeCh5ll,eC2P2LX 01-6288011 

"Bniisti Trust., (1769 109J3 *8.9| 5.23 

CauKai Trad— 34.4 36_. 

Ba^Thut — ni 
FarEia— B\ 

Fitandgi TriEt _. 123.9 
^{6atftFxd.irt.TsL. M2 
iHlffsYieldTit— . 258 2 

itncome Tnst— 265 J 

Intn Trcff J.-.— H58 ^-b.i 

osM 


Pmdl. Portfolio Mnors. Ltri.f (aKbJfe) 

Holboraaais,EClN2NH. 01-4059222 

Pmdeitttal 12498 15&3 ..-.J SJ4 

OuRter Management Co. Ud.V * 

TbeScoeic£xcliM9r,EC2NlHP. 01-6004177 

tGen.Fd..— Q38.0 143 

aM lnnffle-.-..||21.4 laj 
llRU.Pund_[r 
t Rocovery—r 


PfiffWiyFA— 203.0 

Property Acc— 2228 

SeiecUve Fund U7.6 

CemertiWe Fuad...... 1522 

PMoneyFimd 1419 

9PT0g.n.Ser.4 1721 

PMaaFd.Ser.4 165,8 

PEquKyFd.Ser.4_ @1 

8Conv.Fd.Ser.4 1293 

UMoilMFd.5er.4-.. 127.6 
unxedlmeresl Fd_ 1087 
fenslon Pruoerly.— . 2602 
Penshm Seleciiie..—. 116.0 
Pension Manmd— 2355 
Pension Securnv—, 1729 
Perdou EquMY Fft ._.Ja9.4 
s at Aug. 


Pnms 




itid. Pmi- BaUnckl — 
liiL Pen. Dep. temm. . 

Prters at Jtdy 10. k 

GiQup Pmiem Fwds-Pricxs aadaok on logoeSL' 

Fhmiy Assurance Society 

4.^ (Sec Plaiifltd Savines ftvnp) 

4.4Z 

AssieuraziMii GENERALI S.pJL 

117, Fencl«x«hSL,EC3HSDY. 01-4880733 

Imi. Managed Bond-fULS U78| i — 

General PartfoBo Life ins. C. Ud.p 
Crositat«akSL.Chesliwe, Herts. WWtham X 31971 
Portfolio Fd. Aec— I 1^.7 

PortfelieFd. iniL— S7.9 

PortfofioMan.Acc.-}473 49j 

Pwtfelta Man. lnK.-.|454 47j 

Gresham Life Ass. Sec. Ltd. 

2PnnceolWa)esRd.,B'moutb. 0202767655 

G.LCKhFurd [1145 1286 

G.t Equity Fund— .. 1125, 5 332J 

~.L6ihM SlU ^ 

1:9 iS'J 


Rxed liKeien(Cap)- 1312 

Do. (Accum) — 137.9 

Deposit (Can) MA 

Oe.(Acc(mO 1003 

American ((aqi) — 1078 

Do. (tecum) 1124 

Pacific (Can) 1424 

Oo.(Acewii]r— . 149.6 


Pension Prenetty 
Pension EquRy— 
Rcnslen IMI— 
Petutael^. I 
PensloqCadi 


Sun AIEwice Pkand Hbnpat Ltd. 

Sun ARlMe House, HersbML 040364141 

Sun Alliance Linked Ufe las. Ltd. 

Sun AObnee Home, HotshaoL 040364141 

Eqidby Fwd OS-t 

FaealiNere^d— Q2i4 

OmasKFniid— — -.DMJ 
MtMagedFtwd p34J 1( 

Sim Ufe ef'Canaila (UK) Ltd. 
Z24,CDcbspiirSl.,SWlY5BH OM30540D 

MmML/.Grth.. 

Mmier 

Mmiei 
SrS. . - 
Pens.M«Li. . 

Pens. Mu. Acc.. 

Sun life Unit Assurance Ltd. 
107,Owmislde,limiloiLEC2V60U 01-6067788 


— StcringRL 


Bank uf Amarfea i u tena ti aHai SJL 
35 B ouN wi d RonL Luxembourg &D. . 

WhSwcaimnnie_-BmiJ1 IMJ^ f 912 

Prices at July StNem ate ^ Aog & 
D anqn e BruxcOcs Lambert 
Z Ihie Oe ia Regenee B 1000 Bnmels 
ReuoFbnd— IJURStS 6QJ2|+<UH| 930 
Barbican Managers (Jersey) Ltd. 

P8L Bex 63k SL Helte’, Jersv 0534 74806 
Bate InL Finn —-403 988} 588 

Barclays (Means InfaraMfonri 
XCberim Crosse SLHMfw,Jas^_ 053473741 
OrntwasliKcme . 

UtdrioRvTrei. 

UnfeendTriBt-. 

Do. Grtr. Pacific— 198 
Do. HNL Ineeme— sSz 
Do. Ide of Mm Tsl— 08 
Do.lSnxMutta)_--l^ 

KsbepsBate (teunnedHy Ser. Ud. 
PJ1 Bm^D«ii1^Lo.U. 0624-83911 

SiSSBSiBu q ItfSi ii 

OrIgliSibr iuueaat*$10«d **£1 NextMLl 
Bil l ie ps gat e Pregressivc— Ldn. Agents 
9,Bbhepsgffe,EC2N3AO ■ 015886280 

Bridoe Mamgetnent Ud. 

6P0 Bex 59(L Hong Kbng 

i5< 

BrNaanfe/ScUMhigar 
Britaanhi TSt Mngmt (CJJ Ltd. 

30 Bath SL.SLHeKer, Jersey. 053473114 

03. Oiiar Bniimwirrd ~ 

gsftf:, 

PbrEauftli 

JerseyEoHL 

Amer. Smlr. ns. RL. 

— **** *an»Titwr ~iY 

— CMialOepeAT£_|E^ 02S 

— ' Ea. caffW rettm on rtmesL Neadeifig AB^fL 

SeWe iiBg cr Inten ia BeiBl Hugt Ltd. 
41,L4MotleSl.,SLHelier,Jeisey. 0534735B8 

Am. linesimM |^. _66j| -i-UI UL98 

FwEastRmd* 

Gat^ 

IntLFd. 





l,CDGbffiirSl.,SWlY5BH 0M3054D 

;li:Ste=:| M \t5z 

E 


lndFdllmLl^-;iL.„ 

Brown SMpley Tst Ce. (Jersey) Ltd. 
P.O.Bnx583LSLHeBer. Jersey. QS34747n 

Gnttarfield HMagemeiit Co. Ltd. 

P8. But 195, Haei^ I 

Buttress Equity ItlSM 

Bsttmss Itamme— _I222 

Prices at 5ue Om sat dw , 

Capital iiiternatiiinal SJL 
43, Boid e mri Royal, U u unil a iu t g 

CapHal ltd. Food ( USS2257 |, 

CbertathoHse Japhet 
1 PatenuBter Row, EC4 



MamgedCap..— I 

Mana^Aec. 
Properly Cap. 


Manufacturers Ufe Insorance Co. 

Sl George's Vfey.Stewmge. 

Managed rbri.9 ■ 1574>.... 

Property tZLZ 127i ... 

Ec^ 135 l 2 14Zj .. 

CMEilged 1625 ITU .. 

Deposit 1M.9 120.; .- 

In vOt i wnL...-.-..-.. 5^^ ... 

Menhaiic Investors Assurance 

Leon House, 233 High SLCraytee <04869171 


H8B 


Property. 

eXIT'^*” 


EquMy PeriL — 

Money Martot— , 

MkL Pm.— .1 


DriositPens— 
Mana^--— . 
Maninrri Pete 
mu. uiuKy— 
Do. Pens....— 
Inti. Mana g e d - 
Do. Pens 


gim 


1516 



feiB. Mmaged Cap-J 
' Pens. Managed AolJ 
Pens, PnperiyCap.-L. . 

Pent EquHy Ate— noOft 
Pern. P. Iflteivst CteBLS 
Pete P. Iideicst Acc.ls-4 
Pens. Cash Cap. 
Pm.Cmh5ee.. 

PsK.tieid.Cap. 

Pms. IdUiL Aec.-— .1982 
Pens. Anwrlean Cep. j 99J_ 
PeoL Americmi Aec. .nor 
Pen. Far Esn. Cap. 197. 
PecLFarEstALAcB. 


.93 4484-0271 432 
Clive Investments (Jersey) tW- 
P8.6ox86,SLPcterPorLGuei«ey. 04B12KZ1 

CH.GIlGivmiiFil*.iaaG 104 ~~ 

CE«eGIOFd.(aL)-.EmSo ~~~ 
C8«GlttF<L(£ri-.p.92 

rOal& Dtoinus. 

CondiM Im. (Gnermey) Uft. 

PJL Box 157, Sl Peter Port G uu rvn y 

Iimd. Man. Fd P968 213.^ — J — 

CmiffBOin* Fixed tut Hugrt (Jersey) 
P8L Box 19S, Sl Heiier, Jeney. 053427561 

OWS Deutsche Ges. P. MTailiiiiihiiii 
Gneuteogweg 6000 Prtridnrt 

Inwna (Waa STJOliOiai — 

Delb Gmiqi 

P8. Br 301% Nanaa Batems 

DeH. inv. July 29 ($380 3J6( | — 

Deab c her investaimt-THBt 

Postech 2685 Bkbwffsse 640 6000 FMUM 

|S!h" ^|o| 

Dreyfus iHtercontmeiite) Inv. Fd. 

P.O. Box N371% HiiThi I 
— JDSbLf 


NAVAug.5. 


U9 28J1HUG ~ 


-Ld 


-Lfi ~ 


5. VahMiMi imoBiry Tuisday. 


Albany Life Assurance Go. Ud. 


Gremrth A Sec. Life Ass. Sue. UdLp 
weir Bant Bny«y-Thames.toite 062834284. 
Flexible Finance ..- 
Landbank Secs.. 

Landbanb Scs. I 
G.ftS.Super~ 

Guardian Royal gwJm i y 

Royal Exchange, E.C3. 01-2837101 

Gmrdian Aaiarancc 

- - 

-2-a — 


U4JI 


sni 


Property BbndsU— .1244.1 

8RE USW Ufe Stimwice 

Managed lidtUI (1335 

Do Acewn 1321 

Equity Iniial 144.4 

Do. Accum ll498 


Fixed InL- Initial. 
Do. Accum. 





Reliance UnK MgK. Ud.P 
■Mime Hse- Tiuftridge Wells, KL 
Opportwiiiynmd-.-.]75.9 8L 
SHrfOfde Tst (Ae&). 

Sekfurde Tsl Inc. —.1408 


3L Old Bwf Inffon St, W. 1. 

UEqiuly Fd. Acc. g33.1 

UFixedlrc.5cc 1727 

UGiri.MmevFdJic._ 1348 
gintLMan.FdJ(cm— ^0 


Imernational Initial-. 




(D-4375962 Do. Acewn,.., . 


.n073 

UA9 


Ridgefieiri Management U^ 
iru6hiirySq.,EC2A2PD 
Income UT- 


0B9? 22271 


01-5886906 


lnH.Fxd.lm.FdJ. 

IFProp.FiLAee. 

qpMVe Inv. Ace. ^9 

Equi^ Pen.Fd.tec — 12^ 


Fixral.PmJkc ^95 

GVd.Mon.Pen.Acc QMJZ 


lml.Mn.PnFdAce. 


AMEV Life Assurance LtiLff 


11308 


Praperty Initial 

. Do. teeun — .(l^l 

De^t Initial 

Do. Acewn. -..— .11073 


'“SI 


Intemalienal UT.. 


Pm&hUnig^Aec.- 1148 
Pete Emiity initial — 1127 
Pete Equity Acc..—. 11 
PeK.Fxd. ml. Initial U> 
Peffi. Fixed Int tec.. 11 
Pm Inti Initial—.. 94 
Pens. im'l. Acc..— lOL. 
Peqs.Pivp. intiai— . 978 

:1?I3 


uu 




-Xi-I' 


---;r» ' 



- 6 r 


Capri (Jaams) Mngt. LtiLV 
lOaWBrdM SL, EC2N1BQ 
CeoitaL 


0^588.6(00 





.. f- 


...I't* 


• Cvlioi Uidt Fd. Mgrs. LU.¥ 
.WWbi>iiHflB9g,W e wc ait it qa aiT ywe ,21w 

C8rr,.Seh« IWt trost.MaiBRcnb) 

57MPH«eBSLiMnchetter 061-2365^ 

: 1013 5jS 

CMcg ChMities N/R Ftmdtt - ^ - 

15, Meoivte London, EC2. 01-69413 

SSSlISSadiiS z tejas?- 

Clarfties Otfieiai ImasL'Pin^ ' 

TTLnndonWAILECZNJDB.' .;01-S8818l5 

aiSg— 1 ins i" 

Gfekfbbi .Tfist-Msiiagcrs LUV W(g> 
U.lfevSt,EC2U4TP.- - 0MB32632. 
AMrka^Ii— — ^ 2i.yi 40JI 
" Icniiiw83-EN 


•SShteU , 

IMn uitluail 'natft). 
. paste R(soiii«Blte.| 


Chodarton Ftoat ManagersCg) 
57„63,PitaeHsSL,MMchesier. 061^56^ 
C—tl. I MT 

BSS2: — * 


Investment iRtelHgence LhLU (a)(g) 
15.l2xiswpterStreeLE.C8. 01-24772O 
lraeLAnRr.TKh.FeL.g65 - £L3'r03| IjO 

lraeLlnc.&Cmte.S9 ^M-Ul 

Intel Pacific FinM— .844 80.0 -fO 1^ 

Inset Small CcTfd— 184.9 9L^ -Oil SSO 

Key Fkari Mena^ Lid. (a)(g) 

25, U»St-EC2V8JE. 01-6067070 

Is 

l^iSme^ri'i::® - 753 -QJ Wig 

I^Fhmdim.Fd— -54.ff 3fM 
K^SmallCo'sFd'.^ilSS 1x2^ -13 584 

Klebiirort Bensnn Untt Managerstf 

Sa FeoefaurchSuECT 
K.B.UniiFd. Inc.—."' 

K.e.UnHFd.te 

K.B.FdJq».Tsis.— 

K.B.Fd.ln.Ta.Aec— 

KBSnHrCo'sFdlnc— 

Ka8sLCos.Fd;tee.-, 

KBHiteVM.H.lnc.. 

KBHi^yMAcc 

L ft C Untt Trust Manngement Ltd.V 

Tte Swele Eodangc^ EC2N UP. . 01-5882600 

(.gipl ft General TyhdaR nmdV 

TftCanyn 9 fR»ad,BrKUi. 02723^1 68-73 Quern ... 

LHitiM Administfatieii Ltd. • - 

^N^Aae.E(SA88P. 01-6236114. 

a&m.'— K. a-iSlg- 



m 



mi 


— 

\?xM 

ffj 



If 


• •MW. 


RotbschBd Asset Management (g) 

72-80, Gaiebeme Rd„ Aylesbwy. 02965941 

N.C.^uityPted (1065 mSt+OJl. S04 

N.C,&iffn(teTsL- 175.4 Uhg-Oil 2.72 

N.C.InKfMnite--. Uli — ' ’ 

NX. imL n. (liK.] 93.4 
N.C. InH. Fd. .6^ 97.1 
NX.SmUrCoySiT0214J. 

Rowan Uint Trust MngL LM.V (a) 
UyGmeHse.,FlmterySq.EC2. 01-6061066 


Reyri TsL Ckl Fd. 61^ Ltd. 

48-5(1 Camm St., London EC4M 6L0 01-236 6044 
Cap'riol Fund .——(85.1 ' 9LS ,.-.J 4J" 

ImmeFwff M.9 7SJri ..-.J 81 

feios on jiiy 3L NM dealing day duga IL . 

Saturn Fttnd Ifiamgement Lbntted 

66, Gaimon Street. SC4N6AE 01-2361425 

sitfcocaiiFufldt— (igao — | 1 16.«6 

SIHCO7-DayPimdr.il0a0 — I —.4 3783 

tUonoteteHrM Deposit Futte 

Save ft Ausper GreupU 
4, Great Sl. HeleiK, London EC3P SEP 
^H2 4NX 
or 


AMEV Maaiged 06L1 

AMEVMmr^’ 129J. 

AM EV Money Ftf.-—. 1248 

AMEV Equity Fd 1208 

AMEVFIxtflnL— 921. 

AMEV Prop. Rd. 1268 

AMEVMte.Pen.Fd8 U9.9 

AMEVbfecL^ 125.1 

FlexKund - — piM.9 

AMGVlPiaBitegim 

Afiwrican- 

Ineume 

im. Gmwth- 
CipitelFund 

BaraDys Ufe Assur. Ce. Ltd. 


1273^:0 
ttia -£i 





-03 — 


6BE IViniwir U Miu g ement Ud. 
Peiu.Mwgte]i^-|UU l M.a -1.11 — 



NEL Pensions Ltd. 

Mlhen CeurL DerUna Sunvy. 

Neiex Bo. Cap- . _ [inns 
Nelex Eq. Accum,. 

Nriex Money Cep. 

Nelex Mon. S 
Nelex Gth Inc Cap— 

Nelex Gth Inc Acc-_| 

NeiMHl.Fd.Cap 

NeiMxd.Rd.Aec.— 

Nelex DepKhCte. 

Nelex DeposK Ad 
N eirx im.Fxd.im. 

Nel« IsLFxdIflL 

Ne« sill. Ky Aug. 25. 

HPI Pensieiis Manageineiit Ltd. 

48GracecimhSL.EC3P3HH. 01-6234200 

Maoaged Fwid J225L6 23S8| .--J — 

Pnexe Aug. 1. Hst deategSepCi: 

New Zeatand Ins. Co^ (UK) UdV 
Mahland Howe, Southend SSI 2JS 070262955 

Kiwi Mey Inv. Plaa —12119 
UKEquily— — R48 — 

hiwtna _11tSg — , 

WarWlr Bgn 

Propmty.— jw.l 

cm - 

High Inc. EteMy- 
HiffiliK.Fxd.rm.- 



Target Life Assurance Cn. Ltd. 




0848 — 


- 


\-3S - 


_ Dtetet 


— ' Hambro Life Assurance Limited^ 


— 70MParaLane,Loatea,Wl 
Fixed Im. Dep— 

Equity — . 

Property.—— 
Mam^Cap— 





-226 7351 


71, LnmbardSL,EC3.' 

Bbcfc Horse Man. Fd.L 152' 
Managed Inv. Fd,— |ll25g 

Property Fd. — 1 

Fited imerraFd.— . 
CashFd.__ 

Income Fd.. 


01-4990031 
15441 +0J| 

2418) -3J| 

, ^ 1167.9 

Manated Am 

Overseas 

GUI Edged -. 

AmertcanAcc. 

Pen.F.l.Dep.Cap- 

PeiLF.i.Dn.Acc. 

Pen. Prop. Cap— 

PerL Prop. Acc— 

oi«45« SS!Bl:S=:;|j|P 

' — Pen.GUlE0g.C»— J155i3 
_ Pen. Gih EdoTtefc— 11768 

Pen.Eq.'Cap @329 

Pen. Eh. Aec 

Pen. B.S. Cap. . 

•Pen. B.S.ACC..- 
ftii.DJLF.Cm. 
ftB.aA.F.Acc. 

Hearts of Oak Benefit Society 
129.fC)tewsy,LiHMien.WC2B6NF 01-4040393 
HeartsefOab...— (fe.9 455] — J — 

HBI Samuel Life Assiv. Ud.V 

01-6864355 




— Norvdeh Union Insunnce GraunU 

— POBox4.NorwlcbNR13NC. 060;;22200 

Managed Fuml—^|gB3 ■ 

EquityFund—. ft Co 

PrepteyFund 17S3 

FixedlnLFimd— _. 16u 
Deposit FwxL.-— . 125.9 _ 

Nor. Unhs Jidy 15— 242 

Phoenix Assurance Co. Ltd. 

45KlngWinMiSL,EC4P4HR. 01-6269876 

mz:\- 

Plai w ed Savings Gnup 

2S«teimipSL,Loarien,EC2A2AB. 01-93)0661 




Man. Fund Il_ 

Man. RkI Cap:-—. ■ 

Man. Fund Ate L^_ 

Prop. Fd. Inc— .b2U 
Prep. Fund Cap.— J1258 
Prop. Rd. Acc— 

Prop. Fd; In*. , 

Fixed InL ft. Ira 

Fixed InLftCm- 

Dsp.Fd. liK—; 

U.I&EteKyftlnc..i 
U.K.Q%ftCap.. 

IflL EquRyft InL^ 

RcLPtenCap.Pen.— @2 
Man.ftiLftte. 

MM.Pen.ftCm 
ftTtftiLFdJteC.. 

Gilt PWkft Cap.. 

Prep.Pen.MAcc. 

aS:?gSi£L^ 

Gw.PeibFKteL DIM 

Trans i wten m tienal Life Ins. Co. Ltd, 

2 Bream's BMgs.EC4AlNU. OL4»Un 

qmerlH2Mw.Fd....nU5 3223 

«%2Flmdlnlft 

¥ThHp Managrd Fd_ 
fMnod.lirv:ftim.. 

HaiLPeiLftAGe— 

Trident Lite Asnmai OJP 

Landen Road, Gleueesttr. ‘ 


Eknsmi ft Mley TsL MgL Jrnr. LU. 

P8L Box 73, SL HeTter. Jersey. OS3473933 

EJLIX.T. D43.7 35341 +0.R 28D 

The BigGsb Anu cb Hmi 

4ftreS(ieeLEC2. 

E K lneome‘ftBd*«,M98 
~ . A. Sttriiog* — Eb£: 



z ^SV& 


— Pramr^ 


1st FIxedlnteresL— I 

eth llmiipri- 

5lh >fan»9*4_. 

Pension Managed — 

FamihAManw ' 
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Engineers get new 
professional body 

BY HAZEL DUFFY. INDUSTRIAL CORRESPOND^T 


BR fare 


THE LEX COLUMN 


increase A COUIlter- 


BY ANDREW nSHER 

RULES TO curb “ dawn raids," 
in which a buyer makes rapid 
and large-scale purchases of a 
company’s shares, are to be 
drawn up in the City. Mean- 
while. a temporary ban has been 
Imposed on such market opera- 
tions by the CounciL for the 
Securities Industry. 

This was agreed at a two-bour 
meeting of the council yester- 
day afternoon. The council is 
the City watch-dog body. 
Various ways of coiitroUing 
such lightnin purchases, includ- 
ing tender systems and changes 
in the Takeover Code were 
discussed. 

The council also agreed that 
its member associations, which 
include leading banking, finan- 
cial and insurance organisations 
as well as the Stock Exchange, 
would act to prevent secret 
accumulations of shares through 
nominee companies acting in 
concert for a single buyer. 

A special working group has 
been set up by the CSL It will 
look urgently at how " dawn 
raids" can best be controlled. 
Th council will meet again, 
probably in September, to con- 
sider its recommendations. 

The CSI meeting foliov/ed one 
of the Stock Exchange Council 
this wek at which controls were 
deemed necessary for " dawn 
raids." of which there have been 
several this year. 

The Stoc kELxchange feels this 
can best be done tlurnugh com- 
panies tendering for shares they 
want at either a &ced or a 
flerible price. 

But chances in the Takeover 
Code, posribly lowering the 30 
per cent shareholding threshold 
at which a full bid is reo.uired, 
were also discussed. 

Until methods of control are 
worked out. the CSI has agreed 
tht its constituent associations 
should ask their members not 
to take part in more market 
raids. These are defined as 
offers, at prices well above the 
market level, to buy at least 5 
per cent of a company's voting 
capital to bring the purchaser s 
stake to 15 per cent or more. 


Continued from Page 1 


and viability. We have accord- 
ingly decided to defer proceed- 
ing at this stage. 

‘‘I know that this decision 
will be a disappointment to 
raanv. including all those who 
think that private enterprise 
offers a better hope for jobs and 
prosperiti' in the industry than 
public ownership. 

" We intend to introduce 
private capital into the industiy 
as soon as anoropriate.*’ 

Sir Keith indicated after the 
announcement that if the 
rioveiTsment does decide to hand 
shipbuilding to private owner- 
s'nip at some time in the future, 
the' Dossibility of selling all or 
part 'of the warship yards would 
be an “ obvious solution." 

.Another alternative would be 
to try a •* BP " solution, inject- 
ing private capital into the v/hole 
of British Shipbuilders. Sir Keith 
said that he hoped these options 
would go ahead before the next 
General Election. 


THE GOVERNMENT has 
decided that a new body should 
be set up to regulate the affairs 
of the engineering profession. 
But its power will fall far short 
of the statutory authority 
recommended by the Finoiston 
committee of Inquiiy. 

Sir Keith Joseph, the Indus- 
try Secretary, made it clear 
yesterday that the Government's 
role will be restricted to that 
of " facilitating the emergence 
of the new body." 

This will involve the nomina- 
tion of the initial members of 
the body. The Government is 
resorting to this as a solution 
to the arguments in the pro- 
fession as to which organisa- 
tion should have the responsi- 
bUity for appointments. 

The Go'>emment will also' 
provide the initial funding of 
the new body, which could mean 
simply that the Government will 
give a guarantee on borrowings. 
Having facilitated the setting 
up of the new body, according 
to Sirf Keith, the Government 
will then withdraw. 

In a written Parliamentary 
answer. Sir Keith said: "The 


central responsfbiMMes of the 
body w'ould be similar to those 
recommended by Finniston 
centring upon the accreditation 
of engineering education and 
trtaining and the formal regis- 
tration of those engineers 
qulaified thereby. 

" However, instead of the new 
body itself organising accerdi- 
tation visits and assessments of 
individual registrants, I would 
expect this work to. be delegated 
to nominated institutions, etc., 
the new body simply determin- 
ing the standard to be applied." 

The committee, under Sir 
Monty Finniston, had proposed 
that the authority should be 
established by iegisiation and 
that it should therefore be res- 
ponsible to ParliamenL 
But the body now proposed 
will operate under the auspices 
of the Privy Council through a 
Royal Charter, and be respon- 
sible on-Iy to those organisations 
which appoint its members. * 
'Without statutory backing, 
the body will function as a 
voluntary organisation 
The presidents of the four 
biggest instittttions — mechani- 


cal. electrical, civil and cbemi- 
cal — said yesterday they vrere 
“delighted" with -the proposal 
and would co-operate fullj'. 

But the Government's re- 
sponse to the report of the 
Finniston committee, which was 
set up by the last Government, 
will come as a huge disappoint- 
ment in certain sectors, notably 
among some employers and the 
trade unions which fully backed . 
the statutory solutloiL i 

The decision became inevit- , 
able over the past few months 
as important bodies like the 
Confederation of British Indus- 
try and the professional institu- 
tions took fright at the full 
Finniston solution. 

The Opposition has shown 
little Inclination to steer the 
Government away from the 
direction in which it was ob- 
viously going. But. last night 
Mr. John Silkin, shadow Indus- 
tjy Minister, attacked the 
planned body as ineffective 
compared with the Finniston 
proposals. 

“Instead of Monty Finniston, 
the country is being offered 
Monty F>'tbon.” he said. 


Ministers draw up new 
scheme to aid jobless 


BY CHRISTIAN TYLER, LABOUR EDITOR 


MINISTERS are preparing a 
package of measures to help 
the unemployed, in response to 
mounting political pressure. 

A review of the present sub- 
sidy schemes for employment 
and training will be conducted 
during the Parliamentary 
recess, and a decision may be 
announced when MPs reassmble 
at the end of October. 

Given the Government's firm 
commitment to public expendi- 
ture control, especially In the 
wage of the latest money-supply 
figures, It is unlikely that 
entirely new money will be 
made available. 

This means that extra aid for 
the unemployed must be found 
from within existing budgets. 
The education budget and the 
money spent on careers services 
by the Department of the 
Esvlroament are seen as two 
possible sources. 

Ministers are well aware that 
many MPs will return to their 
constituercles to face a borrage 
of criticism over the present 
xvave of redundancies. .After 
the recess they are likely to 
press for some alleviation as 
adult unemployment rises to- 
wards the politically sensitive 


2m mark. 

The aid would probably be 
directed to the young and the 
long-term unemployed, whose 
numbers .‘^re causing the most 
alarm, as Mr. James Prior, 
Employment Secretary, has 
made plain. 

None the less, Ministers will 
continue to stress that the best 
way of saving jobs is to 
moder.?te wages, a proposition 
denounced by the TUG again 
yesterday as an attempt to shift 
blame for the recession on to 
trade unions. 

The TUV gave Its own solu- 
tion yesterday to the sozt-tenn 
unemployment problem-— -a crash 
programme of special Job and 
training measures to help 
340.000 people, at a net cost of 
£450m. 

This cost is arrived at by de- 
ducting from the gross cost 
Government expenditure og un- 
employment benefit r.nd tbe Ex- 
chequ er's loss of tax and nat- 
ion al insurance receipts. 

The TUC s.’»id that up to half 
tbe net cost of Its, Plan mi?ht be 
recoverable from tbe EEC. and 
claimed that the expenditure 
paled into insignificance when 
the cost of present unemploy- 


ment was £obn “ at a very con- 
servative estimate." 

The TUC described its plan in 
letters to Mr. Prior and to Sir 
Richard O’Brien, chairman of 
the tripartite Manpower Services 
Commission which will 'draw up 
its own review ^ employment 
aid next month. 

The TUC wants 50.000 more 
entrants to tbe youth opportuni- 
ties programme, 23,000 appren- 
tice-training places, 100,000 new 
temporary employment and 
training places, and 80,000 new 
jobs by meaas of an employ- 
ment and training subsidy. 

It says 45.000 jobs should be 
saved by a temporary short-time 
working compensation scheme 
and 20.000 created by further 
incentive.^ for early retirement 
(the Job Release Scheme). 

7Ir. Len Slurray. TUC general 
secretary, said the plan was n 
" ver>’ h«rd-he?ded. practical and 
re-sMsttff nrpxranrme.” It was a 
fHiti|TPsi tn he described as 
" the jinjnMsttc no«se«se we 
have hee^’ heTlng from some 
the nnemoloyed 

»•») the?-** belono{nas 

tramping the countrv in search 
of non-existent jobs.” 


ird World debt to rise 15% 


Continued from Page 1 


was agreed to set up a formation 
coDunittee for the market. The 
formation committee includes 
senior executives from BP, 
Tenneco, Dow, Carless Chemicals 
Trading. J^mier Consolidated 
and Rhone-Poulenc. Representa- 
tives from Shell. .Amoco and 
Texaco sit on it as observers. 

The committee has allocated 
33 scats for elected members 
who will trade from the door 
of the new exchange. Applica- 
tions for these seats vlLl be 
vetted and approved in October. 
The committee says submissions 
for seats have already been 
received from most of the exist- 
ing futures broking companies ; 


SY DAVID VTrilTE IN PARIS 

THE DEBT BURDEN of the 
developing countries is expected 
to rise by a further 13 per cent 
this year to $431bn. according 
to tbe Organisation for 
Economic Co-operation and 
Development 

About $8Sbn v;ill go on ser- 
vicing current debts, compared 
with $72bn last year. With 
highere interest rates, thg, bur- 
den of service costs has been 
rising faster than borrowings. 

Of the debt to Western 
nations, which by the end of 
this year is thought likely to 
reach $348bn, half is now owed 
to the private sector. This 
compares with only a quarter 
at the beginning of the 1970s. 


The OECD’s figures are more 
complete than those drawn up 
by the World Bank, since they 
cover both public and private 
debt and apply to a larger 
range of 143 countries. These 
include oil exporters and some 
southern European countries. 

The statistics highlight the 
heavy concentration of debt in 
a handful of countries. Just 
ten debtor countries bad to 
meet more than half thi” total 
debt service hill in 197& Brazil, 
Mexico and Spain alone 
accounted for 32 per cent 
between them. 

Part of the rise stems from 
the increase in the use of 
export credits, which even mem- 


Japanese growth to slow 


BY DAVID HOU5EGO 

A SLOWDO'WN in tbe Japan- 
ese economy over the 13 
months to mid-1981 is fore- 
cast by the Organisation for 
Economic Co-operation and 
Development tOECD). But. 
the organisation secs Japan as 
successfully adjusting to tbe 
second major rise in oil prices 
ibis decade and resuming a 
medinra-tenn growth of more 


than 5 per cent. 

The OECD’s annual survey 
on Japan, published yesterday, 
coincides with reports from 
Tokj'o that the Japanese 
authorities are considering a 
cat in the official discount 
rate from Its present peak of 
9 per cent to prevent any 
farther decline in economic 
activity. 


bers of the Organisation of 
Petroleum Exporting Countries, 
with payments surpluses, have 
made ample use of because of 
their low interest rates. 

OPEC countries' share of the 
debt service burden rose from 
14 to 23 per cent during the 
1970s. The share of the least 
developed countries remained 
stable at around 2 per cent 

More than half tbe total of 
Third World debt is accounted 
for by oil-exporting countries 
and OECD members induded in 
tbe organisation’s list 

Low-income countries, the 
largest group in population 
terms, were responsible for only 
22 per cent of the total debt 
and paid only 11 per cent of the 
sen'ice charges in 1978. 

This was because their cur- 
rent account deficits were rela- 
tively low and because they had 
better access to grants and soft 
loans. 

Outstanding government aid 
loans from Western countries 
grouped under tbe OECD's 
de\'elopment assistance commit- 
tee are estimated at 852bn this 
year. Western export credits 
are put at $124bn and private 
lending, including bonds, at 
S172bn. 


brought 

forward 


BY LISA V/OOD 

BRITISH RAXL yesterday an- 
nounced that rail fares arc to 
go np— by a yet imspcciSed 
amount— on November 30, 
one month earlier than ex 
pected, 

BR said it had announced 
Its plans four months ahead, 
rather than giving the nsnal 
one months notice, because of 
** speculation about the future 
level of rail fares.” 

But BR added that it had 
** deferred a decision on the 
size of the increase nnm 
nearer the date of implemen- 
tation.’^ 

Earlier this week, it was 
estimated by Mr Ray Back- 
ton, leader of ASLEF, the 
footplatemen’s union, that 
fares could go up as much as 
25 per cent. Some BR officials 
recently forecast that the in- 
crease, planned for January, 
could be bjTOU^t forward to 
October. 

'BR said that November 30 
had been chosen, 11 months 
after the last increase, because 
“it was tbe best option for 
the business and in the 
interests of customers.” 

A BR official said: “The 
decision has been made 
despite tbe effects of steepen- 
ing national recesaon which 
has been exerting powerfol 
pressures for an early 
increase in fares.” 

BR expects to exceed its 
£?S0m cash limit by at least 
£50m this year. In tbe first 24 
weeks of tbis year, it lost 
£34m and, this week, Mr. Eid 
‘Wexghell. general secretary 
of fate atNional Union of Rail- 
wavmeB, forecast that the 
deficit was likely to be £70 
to £90m. by tbe end of the 
year. 

Sir Pter Parker. BE*s chair- 
man said: “ We have in band 
the most acute restraints on 
capita] expenditure and the 
most vigorous programmes to 
accelerate productivity. All 
our financial problems are in- 
tensified by the short-term in-' 
flexibility of the external 
financial llmlL” 


^ Victor Wood 

ON JUNE 13. Micheel Lafferty, 
our banking correspondent 
i wrote about recent changes in 
I the board of Hill Samuel: Mr 
'Victor Wcod was mentioned as 
having Igfi ths group last year. 

As we renoTted on January 25, 
1979 Mr Wood resigned as an 
executive director of Hill 
Samuel for personal reasons, im- 
connected with the performance 
of HUl SomueVs insurance brok- 
ing division. He in fact ceased 
executive duties on January 31, 

: 1979. 

Relocation of the division, 
whirti, rs reported, was ths 
cause of a substantial propor- 
tion of lost y*ars losses, vi^as de- 
cided on and took place after 
Mr Wood bad 'relinquished bis 
executive duties. Mr Wood in 
fact res?‘?red from the board in 
February this year. 


^^cathc^^^iL 


UK TOD.AY 

DRY after rein at first in the 
South-East, sunshine in western 
districts. 

London, E„ CS.. S.17„ 

NJS.. S.^ England. E. Anglia, 
fiUdiands E.. W.. S. 

N.E. Scatiasd 

Cloudy or rain at first, 
becoming brighter and mainly 
dry. Ma-x. 22C (72F). 

N. Wales, N.IV. EEJgbnd. 

SIV. Scotland. UlrtcT 
Dry vrith sunny periods. Max. 
21C (70P). 

Outlook: Dry with sueny 
periods, some rain in the West 
later. 

WORLDWIDE 


U.S. vote key to UK teletext hopes 


BY IAN HARGREAVES IN NEW YORK 


BACKERS OF British teletext 
technology in the U.S. arc to 
press for a re-run of an industry 
vote on a national teletext 
standard for the U.S. 

Tbis is th elatest develop- 
ment in the tangled iaorigue 
between promoters of rival 
British, French and Canadian 
systems for transmitting, in 
textual form, information, like 
news headlines and weather 
forecasts, fro ma computer to 
specially . modified television 
sets. All are eager to secure 
acceptance for their own 
technology in tbe prime U.S. 
market 

A secret postal ballot held 
hy the Electronic Industries 


Association failed to produce 
the required 73 per cent 
majority of an industry sub- 
commltte ein favour of any of 
the thre erival sj-stems. 

But it became clear yesterday 
that the British tecbnology had 
attracted the support of nine 
members of the 2l-man com- 
mittee, with only five votes in 
favour of the French Antiope 
system and one for the Canadian 
Teledon s>‘stem. Six members 
either abstained or voted for 
a hybrid system. 

A final decision on U.S. 
standards for teletext rests with 
the Federal Communications 
Gn mm issinn but the commis- 
sion appears still to be pressing 


the industry to try to work 
towards a consensus. 

The prospect of such a con- 
sensus is remote, for CBS 
Broadcasting, the only U.S. 
network taking a keen interest 
in teletext, has already 
petitioned th ecommission to 
authorise Antiope as the U.S. 
standard as soon as possible. 

But backers of the British 
technology, developed in the 
past decade by the British 
broadcasting Industry, are point- 
ing to the committee vote as 
evidence that xAntlopc is a 
minority preference. 

They hope that, if the vote 
can be re-run some time in the 
autumn, following niore de- 
tailed technical appraisal within 


the committee, existing fence- 
sitters will back the British 
system. 

This opens tbe prospect of a 
classic commercial battle be- 
tween Britain and France in the 
next few weeks, as each side 
throws in bigger guns to per- 
suade the waverers. 

The main weakness of 
Britain’s case is that it does not 
have firm support from any of 
the three national broadcasting 
networks. CBS is behind 
.Antiope and both ABC and NBC 
are uncommitted. 

Britain does, however, have 
the broad support of the U.S. 
teIe\‘isioa manufacturers and 
the cable television pay-TV in- 
dustiy-. I 
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on the raiders 


Self-regulation moved into 
action yesterday with the Coun- 
cil for the Securities Industry’s 
decision to ban dawn raids iintil 
such time as ah acceptable for^.- 
jnula can be tvorked out. The 
point at which a large buying 
order becomes a . market raid 
is, apparently, if it amounts to 
more than 3 per cent of ■ the 
equity and takes the buyei^ 
stake to 15 per cent or more. 
Tbe CSI has thus t^en an 
euly opportunity . to show that 
it can respond to the hints from 
Whitehall that- tbe City’s house . 
should be put in order. In . the' 
short run, however, this is shutt- 
ing the stable door after the 
raiders have bolted; the pre- 
emptive rush of raids at the end 
of last month reflected the. possi- 
bility that this . sort' of action 
would be taken. 

The CSTs urgently constituted 
working group on market raids 
will have to consider how to 
deflect the flak which has been 
coming from two separate 
sources. Companies are con- 
cerned that thej' can be treated 
so casually by the market, and 
maket operators themselves are 
worried at the rouglmess of tbe 
justice handed out to different 
classes of investors. 

'Vulnerable companies, there- 
fore, will want to see a long 
interval imposed between the 
announcement and implementa- 
tion of the raider’s offer. If the 
crucial element of surprise were 
to be removed, of course, the 
raider might well find it imprac- 
ticable to proceed at all. As for 
tbe technicalities of the buying 
procedure, tbe Stock Exchange . 
i Council has swung in favour of 
I some sort of tender systen>- 
, either fixed price, or at variable 
pric^ (though the latter 'would 
be a much more time consuming 
method). 

r^osey markets 

Nothing is better for nervons 
markets ' than a good dose of 
cash, and tbe Bank of Eni^and 
made quite sure yesterday that 
there was no shortage of that. 
The . money market received 
settlement for the gilt-edged 
stock that the Goveniment 


Index rose 5.1 to 478.2 
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broker bad obligingly bought 
in on Wednesday, when ' the 
market was falling out of bed. 
Then in the afternoon the Bank 
gave plenty of unnecessary help 
to the discount market, so that 
today there sboul dbe plenty 
of liquidity to pay the £450m 
call on Treasury 13. per cent, 
2000. Finally, although the 
£700m sale mid repnrehase with 
the banking system Is .being, 
allowed to mature on Monday 
as planned, it is. to be replaced 
with a £500m operation.. Once 
again, export credit and ship- 
building paper and. according 
to rumour, .. Guildfoid season 
tickets,, are eligible for s^e to 
the Bank as well as gilt-edged. 

Since Monday also sees-the re- 
payment of £456m lodged at the 
Bank as the final trandie of 
corset penalty money, there will 
actually be a net injection of 
liquidity into the sy^em. that 
day. .So the banks 'Will not, after 
ai!, be forced to sell gilt-edged 
in order to meet their repur- 
ch.ase obligationsr. 'this haiipy 
news, along with a bear squeeze' 
and some energetic, nibbling by 
trading funds,- allowed the gilt- 
edged market to. recover 'a good 
■part of 'IVednesday’s losses 

Moreover tho - Bonk prorided 
clear evidence j^esterday that its 
regulatory feiirour has not been 
dimmed by its- sad experience 
with-tiie corset New.r.i:ies limit 
commercial banks’ ability to 


swamp the Treasury bill tender: 

. it is only fair to point out here 
— for the benefit of any banker 
- who might have been busy when 
the Bank of England controller 
rang np— -that any bids of over 
£50m coming from outside 'the 
' discount mamt are likely to be 
overlooked. 

The idea must be. to concen- 
trate bills in the discount mar- ‘ 
'ket and make it easier for'.the . 
Bank' - to conduct day-to-day 
operations. It is a pity that tbe 
Bank’s traditional -tactics for 
banting fingers of - outside 
'-tenderer^ such fis refusing to 
lower its own dealing rates, 
ahould no longer be considered 
' adequate- 

Airiines .1 

High oil prices, widespread; 

' overcapacity and a drop in ■ 
worldwide* .'demand mean that, 
the cyclical downturn in air 
transit is proving particularly ' 
severe' t^"time round. KLiMs 
announcement yesterday of ai 
FI 12m net loss for its first quar- 
ter follows BA’s figures last 
week showing a loss for the year 
on the airline side. In the UE.' 
only thre of the major airlines ' 
manarred a net profit in the* 
second- quarter, and tbe coUec- . 
tive operating loss of the 10 
largest ' carriers amounts to 
S490m in the first h^. against^ 
a $173lm profit in the same 
period of 1979. 

. Paradoxicaly, the worst may 
be over in the U.S., an expecta- 
tion' reflected in - share prices, 
which 'have bounced back in the 
last couple of months Since 
-April the Standard and Poors 
airline index has risen hy two- 
fifths. Among tile reasons for 
the improvement . are - the 
oftening in aviation fuel prices 
in the light eft he develo^ng 
surplus of oil products,., and 
bi^er seat tariffe, while a series ' 
of capacity reductions should 
be coming tiirough by the fourth 
quarter. 

Id effect tbe squeeze has 
forced carriers ot abandon the 
aircraft designed in tbe 1960s 
in order to meet tbe competition 
.wltii the more fuel efficient 
modern planes. 



Money is not our most 
valuable asset. 

When your problem is more 
than just a question of money 
come to Deutsche' Bank, where 
precision and attention to detail 
are qualities that guarantee 
perfecjtion in all money matters. 

Among our comprehensive 
services are time and notice 
deposits in ail major, currencies, 
short, medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance credits 
in £-stg, US $. DM and other Euro- 
currencies with special emphasis 
on trade finance and forfeiting), 
placement and trading in foreign 
securities such as Eurobonds, 


convertibles etc, foreign ex- 
change, and international portfolio 
management 

Come to Deutsche Bank, where 
precision-;© not only a long tradi- 
tion: ft's our most valuable asset 

Deutsche Bank AG 
London;Branch 
10, Mobrgate, RO. Box 441 
London EC2P 2At TeL: 606-4422 
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A century of universal banking 
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